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The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
highest and lowest daily average price of the twenty-five industrials. and the white area the corresponding figures for twenty-five rails. 
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Not Deflation But Readjustment Now Affecting Business 





Federal Reserve Records Show That Notes Reached Highest Circulation in Christmas Week and Rediscounts 


in Election Week When Total Money in Circulation Also Touched High Mari 


Facts or Psychology Control the Economic Future? 


By EDWARD A. BRADFORD. 


EFLATION is the word oftenest used in con- 
nection with the recent past and impending 
future, and, for the most part, with preference for 
theory over facts. That we have passed through 
a cycle of inflation is denied by none, and, in fact, 
is undeniable on the record. Almost in equal de- 
xree it seems to be thowght that the world in gen- 
eral, and the United States in particular, is pass- 
ing through a cycle of deflation—as though there 
were no distinction between a fall of prices and 
the reversal of the process of inflation; that is, de- 
flation. 

The fall of prices is as indisputable as infla- 
tion itself, and as extreme. Bradstreet’s puts the 
fall of wholesale prices at 34 per cent., and the 
Bradstreet’s rec- 





Federal Reserve at 39 per cent. 
ord shows no previous twelve months’ decline above 
15 per cent. since this century began. In the pre- 
vious century the greatest fall was during the Civil 
War, and ran to about 26 per cent. in the first half 
of 1865. That was a fall in greenback prices, 
whereas our fall in 1920 is a fall in gold prices, 
and is larger in the United States than elsewhere 
in paper. 

It is not surprising that prices in England rose 
in 1919-20 44 per cent., and even more in se 
countries where prices were quoted in more depre- 
ciated paper. That is in accord with the quantity 
theory of money, and with the rise of gold prices 
in the United States by léss than half that of Emg- 
land, and even smaller proportions of the rise in 
countries where paper prices rose by larger per- 
centages than in England. 

But this is a consideration of deflation, rather 
than of inflation, and it is just here that the record 
is baffling. The fall of prices in England during 
1920 is calculated by The London Statist, from 
which these figures are taken, at 9.8 per cent. and 
in the United States at 24.9 per cent. Why should 
prices fall further in gold than in paper, and from 
the less elevation than from the higher? And more 
particularly why should prices fall at all, while in- 
fiation is stil! proceeding, despite the general idea 
that we are passing through deflation. 


DEFLATION A DELUSION 


The delusion of deflation is nowhere stronger 
than among American farmers, and nowhere more 
in defiance of facts. The fact that the farmers 
are called upon to sell their harvest for about half 
the price of seed, to say nothing of other costs, 
*'oes not prove deflation. The Federal Reserve rec- 
ord shows that the notes in circulation were at 
their highest. in Christmas week, and the redis- 
counts at their highest for all time in election 
week, Nov. 5. The tota! of all money in circula- 
tion in the United States was a similar high record 
in the same week. The national bank loans also 
made new high records in September. 

Even these new maximums of credit and cur- 
rency in use fail fully to state the persistence of 
inflation while deflation was complained of. When 
the year opened the Federal Reserve banks were 
stuffed with Government paper collateral. At 
year end the Federal Reserve reported rediscounts 
on Government paper at $1,158,974,000, against 
*1,184,262,000 at the opening of 1920. More than 
the difference was diverted to the uses of trade, 
ihe redi:counts on “other paper” rising from 
$746,925,000 to $1,437,974,000. The credits to 
farmers rose in larger proportion than the accom- 
modation to general trade, or from $729,266,000 in 


1919 to $1,980,033,000 in 1920, with signs that even 
this understates the banking facilitics furnished 
the complaining farmers. Since the armistice, in- 
dustrial credits have increased three billions. If 
this is deflation what would inflation be like? 

Conditions are similar throughout the world. 
England is probably on the next most solid basis, 
but the ratio of the Bank of England reserve to 
deposits fe'l to 7% per cent. as the year closed, 
against 11% a year ago. On Dec. 29 the French 
Chamber of Deputies passed the Government bill 
cancelling the proposed reduction of the advances 
from the Bank of France, and authorizing the main- 
tenance of them at 27,000,000,000 franes. Defla- 
tion in France is to begin “ next year ””—or when 
Germany pays something on its indemnity. There 
is no cause for wonder that in Christmas week the 
cost of living was still rising in England, or that 
the rise of prices in France is fourfold’that in the 
United States. The course of inflation in other 
countries is out of rational consideration. 

On the record it is difficult for disinterested 
opinion to hold that the fall of prices in the 
United States was due to deficiency of credit or 


currency, or to make a grievance of the fact that © 


available banking resources were not used for fur- 
ther inflation. The suggestion rather is that if 
prices had risen further they would have fallen 
further, and in a disorderly and destructive man- 
ner. It is remarkable that the greatest fall in 
commodity prices in the shortest time in our his- 
tory was without banking crisis, except where the 
Federal Reserve System was criticised. What 
would it have availed the farmers and planters if 
the banks generally had suspended like those in 
North Dakota! Even the object lesson given there 
failed to convince them of the error of their policy 
and on the last day of the year there was intro- 
duced in Congress a bill providing that the Treas- 
sury should buy $500,000,000 of Federal farm loan 
bonds, to provide funds to be loaned on warehouse 
receipts for grain and cotton in storage. 

If that were proposed for anything else the 
farmers and planters would have a grievance. If 
it were proposed that loans should be made from 
tax money on everything the producers put in 
storage, and hoarded for prices satisfactory to 
sellers. the absurdity would be evident to anybody. 
This is not a good year to propose taxes for uses 
contrary to public interest and banking policy 
which has proved its soundness. There is nothing 
singular about the situation in the United States. 
The fall of prices is world-wide, and there has been 
less deflation elsewhere than in the United States. 
The currency of England reached its maximum in 
September, in France in November, and in Ger- 
many in December. 


WHY PRICES FALL 


If deflation of “ money ”—either currency, cred- 
it, or Government paper—is not the cause of the 
price fall, what is the explanation of a decline which 
is not to be explained away by showing what did 
not cause it? Outside the United States, govern- 
ments are still spending, prices are still rising, 
and production is less than it should be because of 
subsidies to the unemployed and the use of public 
funds to reduce the cost of living. At the year- 
end there were “ misery booms” in all the world’s 
great capitals. Supplies of printed money were 
unchecked, and, as it is daily worth less, it is 
economy to spend it for anything, even useless ex- 
travagances. There is still time, perhaps, for the 
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teristic of a period of readiustment by liquidation 
than of a decline through def ation. 

Readjustment means profit for some and loss 
for others, whereas deflation means !o for al! 
hut the very small number of farsighted economi 
observers, who have the patience of their convic 
tions. Deflation, when it comes, will be a matte? 
of years at least, perhaps even of decades or gen 
erations. Deflation means putting gold values into 
the almost incomprehensible sums of money bor 
rowed and spent—as hopelessly gone as burned 
powder. With all the world to help our revival it 


was 1879 hefore we put gold value into the green 


backs. Now all the world is prostrate, and there 
are only ourselves to help restoration by giving 
credit for the goods we se!l, and taking oods in 
payment for credits previously advanced. 

It will be a source of both profit and merit if 
the risks are wise'y chosen. But the risks are un- 
deniable. Two million men are now under arms, 
two years after peace. It costs seven or eight bil- 
lions of gold dollars to withdraw them from pro- 
ductive industry. The war inflated the world’s na- 
tional debts from $43,106,000,000 to $297,607,000,- 
000, and the world’s paper currencies from $7,527, 
000,000 to $81,596,000,000. Here is where def!a- 


tion must do its work, and the work must begin 
with the balancing of national budgets. So long 
as tax money is thrown into national spendings 
there is no hope of economic sanity or monetary 
solvency. We have bluntly and _ semi-officially 
stated that the recent belligerents are not good 
business risks. Our traders would be well advised 
if they preferred to deal with those who are re 
ducing taxes and armaments together, and thus 
allowing the wasted funds to flow back into the 
healing processes of deflation, which has not yet 
made a beginning worth mention even among our 
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Plan to Include Contract Practices in Commercial Ratings 





National Bureau of Commercial Contracts of the Textile Industry Also Proposes Arbitration of Contract 


Disputes 


Penalties as Well as Buyers 


” at least one particular, those who attended 
the conference of textile interests on the can 
cellation evil and who have since considered the 
results of that meeting, believe a constructive step 
Was suggested This was the plan to have com 
merc ial rating ayencies incorporat in the t re 


ports a statement of the tendency toward cancel 


lation of contracts by the firm whose condition is 
yviven. For many business men, the liberties taken 
with contracts in the last year have been uncom 


mon, to say the least, but the question of bona 
fide orders has always been a sore point with tex 
tile producers and their customers, and the can 
«llation evil reached its most exaggerated state 
in this field. ‘The issue, however, takes on fresh 
interest as a result of the suggestion described 

To list the contract practices of a firm will not 
‘es an altogether new step in the work of credit 
reporting agencies, since information of the sort 
i: now gathered and distributed by services spe 
cializing in different fields But for the general 
commercial, agencies to give similar information 
will be an innovation. One speaker at the textile 
conference drew attention to the notices of fires 
now given in mercantile report Most of these 
he deseribed as unfortunate accidents and not oc 
currences of a suspicious character A credit au 
thority confirmed this view and declared the per 
centage of “ bankruptcy fires” to be almost neg 
ligible. A welcome substitute, therefore, for the 
reporting of fires would be a report on contract 
practices where they are learned to be unfair. The 
information is designed to cover cancellations, un 
just claims, returns and discounts 

The theory on which those go who believe the 
distribution of such information would prove ef 
fective in stamping out the trade evils enume) 
ated is that credit standing is the most jealously 
guarded of all business assets, and any factors in 
juring it would be quickly removed. In short, if 
the entire business world was made aware of the 
illegitimate practices of a firm, that firm would 
soon find it difficult to deal with responsible 
houses Where orders are treated as “scraps of 
paper” and the facts are to be obtained for the 
asking, the offender will receive very different 
treatment than that accorded the casual transgres 
-or. So, at least, it is hoped. However, there are 
cases Which will probably always prove exception 
One in point is a leading business house of the 
country which has been known as “slow pay” for 
many years. The practices of this concern have 
been tolerated, perhaps, because of its magnitude, 
and no amount of labeling as an undesirable cus 
tomer would cause a change in its tactics But 
what holds true for this house need not necessarily 
he applied, it is explained, to others whose posi 
tion is not so secure as to permit flying in the 
face of an adverse credit rating 


NO TROUBLE TO COMPILE DATA 


Since the added information desired in credit 
reports to distinguish the upright and the un- 
righteous contract makers is already being gat} 
eved and distributed, no great trouble is foreseen 
compiling the data. Care must be taken, how 
ver, in seeing that full justice is done. The man 
vxer of one specialized reporting service explained 
that all instances of cancellations, returns, claims 
vind improper discount taking are thoroughly in- 
.estigated before a firm is put down as using such 
infair methods. Often the occasional instance is 
to be traced to an error of the sel’er rather than 
a transgression of the buyer,sand to brand the lat 
ter as unfair would be a grievous mistake. Casual 


offenses reported are usually in this category and 
not evidence of malpractice. 

The program of the National Bureau of Com- 
mercial Contracts, which was formed by the tex- 
tile interests, merely cites the incorporation of can- 
cellation information in commercial reports as a 
single clause. A portion that is emphasized deals 
with the arbitration of contract disputes. This is 
regarded as an important feature of the plan to 
ruake contracts more binding. It was, in fact, the 
backbone of the procedure undertaken by the silk 
trade to handle the critical situation which arose 
in that industry and which was pronounced a suc- 
cess by the manufacturers. Legislation to compel 
such arbitration will also be sought by the bureau. 

The cancellation epidemic has brought forth 
many hasty plans to bulwark contracts more ef- 
fectuaily against assaults. At a meeting of cer 
tain retailers held recently, the error in contract 
formulation at this time was criticised. In this 
case the merchants protested against the contract 
making plans of wholesalers supp!ying them, on 
the ground that they ought to be consulted. They 
felt, too, that the time chosen for drawing up new 
order terms was far from auspicious, and recalled 
that no thought was given to the subject during 
the heyday of the seller. This, in fact, is the gen 
eral comp'aint of the retail trade. When the sell- 
er’s market prevailed just as much liberty was 
tuken, merchants contend, with contracts as now 
only the shoe was on the other foot. Sellers are 
charged with haviney violated the contracts they 
now want held sacred.by delivering merchandise 
where a fancier price could be obtained. 


PENALITIES FOR SELLERS, TOO 


It was this situation which was dealt with by 
a commission house man who ventured to tell the 
textile manufacturers the dangers in a one-sided 
contract which would ask everything of the buyer 
and exact nothing from the seller. He described 
the importance of delivery dates and how often 
they were ignored. In urging the arbitration of 
disputes, he told of the plan originated by certain 
sellers which would permit the collection of liqui- 
dated damages to a certain percentage of the order 


Cancellation Reforms Bring Protest From Retailers Who Want Sellers Subjected to 


Dissemination of Information. Jointly Approved 


when deliveries were delayed or not made in con- 
formity with the contract. This would remove one 
harrier to the inauguration of an equitable con- 
tract in that trade, inasmuch as it would impose 
penalties on the seller as well as on the buyer fon 
non-fulfillment. Formulated in such a manner, a 
contract, it seemed to him, has something to rec 
ommend it, but where an entirely one-sided docu 
ment was drawn up, no protection looked possible 

The one-sidedness of contract alteration which 
has been set in motion is an almost universal caus« 
of complaint. While feelimy runs high on the sub 
ject of cancellations, it is considered improbable 
that strict justice will be done. Particularly is 
such work viewed with suspicion when the other 
party to the bargain is not constlted. It is the 
recognition of this feeling and the general troubled 
state of all business minds at present which leads 
those who are following developments in contract 
formulation and reform to believe that radical step 
taken now may leave cause for regret. The dis 
semination of information concerning business prac 
tices, however, in connection with the usual data 
furnished by commercial agency reports is not felt 
to be open to such objection, and is, therefore, re 
garded as a step that will help in minimizing the 
trade evils criticised. 


Petroleum Found in Italy 


R. MARIO GROSSI, an engineer and a membe 

of the Italian Government Commission whic}! 

has been making a study of the subterranean so 

»f the country, recently announced that the searct 

tor petroleum had been rewarded, according to the 
{taly America Society. 

Near Ripa, in Southern Italy, a preliminary bo 
ing has yielded 150 gallons of petroleum of excel 
lent quality during a period of seven days, th 
yield later being increased to about 200 gallons 
per day. The well is about eighty feet deep. Di 


Grossi has hopes of finding oil in several othe 
parts of Italy. 
The yield of the well at Ripa is small it 


of great importance in view of the fact that 
the first oil discovered in Italy Hitherto, Ita 
has had to import every gallon of oi! which she us: 
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Millions of Dollars a Year From a Once Wasted Product 





The Rise of the Cotton Seed Industry a Romance of American Business 


Science Has Developed the Fuzzy 


Seeds From a Nuisance, Burned or Otherwise Destroyed Forty Years Ago, to the Basis of a 
Trade of Three-Quarters of a Billion How Linters Helped to Win the Wa 


® a as . - 
HEN dispatches concerning the recent South- 


ern Textile Exposition at Greenville, S. C., 


cwelt at length on the extent and the remarkable 
features of the exhibit of cottonseed products and 
on the interest aroused among textile manufactur- 
ers by this exhibit, there must have been many to 
wonder what an exhibit of cottonseed preducts 
could be doing in a textile exhibition. There was 
cottonseed oil, of course. Yes, and cattle feed. 
But textiles from cottonseed? Yet the range of 
the exhibit ran from cottonseed oil, cottonseed 
lard, cottonseed butter, cottonseed cake and meal 
for cattle, cottonseed flour for human consumption, 
to soaps, smokeless powder, artificial silk, arti- 
ficial leather or “ fabrikoid,” artificial ivory o1 
pyralin, and thence to writing papers, lino'eums, 
oileloths. 

Women visitors at the exposition were aston- 
ished to discover how many articles of household 
and personal use were made from cottonseed either 
wholly or in large part. They looked at in- 
numerable popular brands of soap, scouring and 
washing powders, and “cleansers” which con- 
tuined no animal fats and no vegetable oi!s except 
cottonseed oil. They recognized familiar names 
among the lard compounds and cookimg oils, and 
products of the great packing houses. They found 
that the upholstering in their automobiles and their 
chairs, the “tortoise” in the 


” 


“ leather-covered 
rims of their eyeglasses, the handles of thei 
tooth brushes, the bindings of many of their books, 
the mattresses on which they slept, the absorbent 
cotton with which their wounds were dressed and 
their noses powdered, were all products of that one 
time pariah amomg seeds, the woolly cottonseed. 


RISE PHENOMENAL 

Forty years ago the little down-covered seeds 
of the cotton plant were generally regarded as a 
nuisance, and either burned or thrown into running 
streams. The total of the cottonseed industry for 
1919 has been conservatively estimated at three- 
quarters of a billion dollars. The report of the 
Bureau of the Census for 1919 gives $383,580,000 
as the value of the crude cottonseed products as 
they leave the oil crusher’s mill, before the thick, 
black oil has been refined or the hulls delinted. 

The rise of the cottonseed industry in the last 
two decades has been phenomenal. It is one of the 
great romances of modern industry. Government 
reports for 1899 estimate not more than 53 per 
cent. of the cottonseed of the South was crushed 
in that year, the remainder beimg used as fertilizer. 
a terrible economic loss, or still worse, dumped into 
the rivers. Long after the value of the oil and oil- 
cakes was recognized, the hulls, with their short 
woolly fibres called linters, were thrown away. To 
day nothing but the dirt that clings to the seeds is 
regarded us waste. One reads with a smile the 
following paragraph from the laws of Mississippi: 

Article 8. Every owner or proprietor of any 
cotton gin erected within half a mile of any 
city, town or village, is hereby required to re- 
move or destroy al] cottonseed which may fall 
from any such gin, so that the same shall not 
prejudice the health of such city, town or vil- 
lage; and every person being an owner of a 
cotton gin situate as aforesaid, who shall re- 
fuse or neglect to remove or destroy the cotton- 
seed in and about such gin, having received 
five days’ notice, shall forfeit and pay the sum 
of $20 for each and every day he shall so neg- 
lect or refuse- to destroy the cottonseed as 
aforesaid, to be recovered by warrant in the 
name of the State before any justice of the 
peace. (Revised Code of Mississippi, 1857, 
page 207.) 
Today the Interstate Cottonseed Crushers’ As- 
sociation maintains a well-equipped laboratory for 
research in Washington, where ways of raising 
more and better seed are sought and new channels 
for its utilization explored. The association pub- 
lishes a monthly magazine, the Cotton Oil Press, 
which has subscribers in almost every country in 
Europe, and in India, China and Japan. The food 
and feed values of cottonseed products were recog- 
nized long before its use in textile manufactures 
was dreamed of. Especially was this true of the 
more thrifty European peoples. Like all new 
products that arise to compete with others already 
in use, cottonseed products have had to run the 
gauntlet of suspicion, misinformation and abuse. 
The dairying interests of the North and West have 
always registered sufficient majorities in Congress 
and in the State legislatures to force the enactment 
of discriminating legislation against margarine and 


lard compounds. For years dieticians and food ex 
perts have pointed out the purity and high caloric 
value of the cheaper vegetable substitutes for but 
ter and lard. Recent statistics show that they are 
slowly winning out in America, while in Europe the 
victory was won long ago. 

The cottonseed oil produced twenty-five years 
ayo was mostly of a poor quality, and was largely 
exported. Crude oil, crushed in primitive mills, 
was used as a lubricant and for illuminating pur 
poses in the South of reconstruction days. The ap 
plication of chemistry to the industry, especially in 
Germany, started it on a rational basis and gave it 
such a stimulus that it has since grown by leaps 
and bounds. The oil chemist refined the oil and 
improved the products made therefrom, a pioneer in 
this field being the American Cotton Oil Company, 
which established a research 'aboratory as early as 
1887. But for the most part the Amevican oil 
miller did not employ a chemist at his mill until 
the discovery of the so-called “ Wesson process ”’ 
about 1899 set a new standard for cottonseed oil, 
which has since rapidly displaced butter, lard and 
olive oil as articles of food in Europe and America. 
Figures as to the production of margarine in the 
United States for the single month of September, 
1620, show a national output of 29,819,540 pounds, 
of which 14,000,099 were exclusively vegetable, 
and 14,010,993 mixed animal and vegetable. It is 
interesting to note that this year the increase in 
sutput of purely vegetable butters over mixed 
animal and vegetable products was 6,000,000 pound 
over the corresponding month of last year. 

In wiew of the serious decrease in the world’s 
meat supply the value of cottonseed meal as a meat 
substitute is now a widely discussed subject, es- 
pecially in European technical journals. In a re- 
cent number of the American Food Journal, J. E 
Halligan, food expert, points out that cottonseed 
flour is four times richer in protein than eggs, 
three times richer than loin of beef, and twice as 
rich as cheese. Moreover, all these protein-yield- 
ing foods, such as eggs, meat, cheese, require ar- 
tificial refrigeration, which adds considerably to 
their cost to the consumer, while cottonseed flour 
keeps indefinitely in almost any temperature, and 
is convenient to store and to transport. During 
the war the British Food Controller distributed 
lurge quantities of cottonseed flour for mixture 
with wheat flour, and, in a recent number of th¢ 
Scientific American, Edmund C. De Segundo, emi 
nent British chemist, remarks that the British pub 
lic has generally adopted the practice of mixing 
the two flours since the war, although the use of 
wheat substitutes is no longer compulsory. 

Cattle are fattened for slawghter on cottonseed 
cake, whi'e milch cows are more generally fed on 
the meal. On almo*< all farms of the South and 
Southwest cottonseed cake is the sole feed fo 
horses, cattle, mules, hogs and poultry, except such 
2s they pick up themselves in rather limited pas 
tures. But here again the foreign market has 
recognized the value of the product to a greate 
extent than has the home trade. 


HOW “ LINTERS ” HELPED TO WIN THE WAR 


Twenty years ago the cottonseed hulls, with 
their fuzzy fibres called “ linters,” were waste 
products. As the industry deve'oped it was found 
sdvantageous to delint the seeds more and more 
closely, at first for the better separation of the 
hulls from the meats, and later because of the in 
creasing commercial use of the linters themselves 
The linters are, of course, merely short cotton 
fibres which the cotton gin fails to remove from 
the seed; special machinery was devised in the 
progress of the industry for removing the iint from 
the seed before the hulls were decorticated, and 
later the decorticated hulls were subjected to a 
second delinting process, especially during the war, 
when the value of linters for the manufacture of 
munitions mounted to unprecedented heights. For 
the first time the value of the short staple linters 
rose above that of ordinary cotton fibre, because 
the longer staple was less suitable for the manu- 
facture of explosives and smokeless powder. 

Before the war the greater part of the linters 
produced in the United States was consumed in the 
manufacture of mattresses and bedding. But the 
demand for guncotton and smokeless powder in all 
the warring countries led to the export of great 
quantities of linters in the early years of the war. 
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Labor Problems Reopen Unemployment Insurance Question 


of the Plan in Great 


Application of the 


Extension 


G REAT BRITAIN extended her system of com 
EZ pulsory unemployment insurance on Nov. & 
to include 12,000,000 workers, or two-thirds of the 
entire number of employed persons, and nearly 
one-fourth of the entire population. Not only was 
the scope of the system of unemployment insur 
ance extended, but the benefits under it were in 
creased, the weekly cash payments beimg more 
than doubled, and the waiting time, during which 
no payments are made, was cut down from one 
week to three days 

his action was taken following eight years of 
experience with a plan under which employers, 
workers and the State are joint contributors to a 
fund from which out-of-work benefits are paid. 
Originally this plan comprehended only 2,500,000 
workers. Its extension is proof that it has demon 
Struted its practicability and value 

At the time this plan was proposed it was con 
demned by British employers and others as social 
istic, and it was prophesied that it would lead to 
an enormous amount of malingering Howeve! 
it has now been generally accepted, and the belief 
that workers would take undue advantage of its 
benefits has been disproved. The payments even 
row are not sufficiently large to make them in 
any sense an acceptable substitute for full wages 

As has happened in the past, a period of un 
employment in the United States, affecting proba 
bly 2,250,000 workers, again brimgs up the problem 
in this country, and the question arises why cannot 
it be solved here as well as in Great Britain when 
public opinion decides that a solution is necessary? 

The evolution of ideas in this respect is ver) 
likely to follow that which characterized the move 
ment for compulsory accident insurance, now an 
accepted feature of industry, but which, for years 
before its adoption, was violently opposed by em 


ployers Finally, however, the principle was ac 
cepted that industrial injuries were a part of the 
cost of doing business, that the worker should not 
alone suffer but should be placed in a_ position 
where compensation was automatic and a matter 
of conceded right, rather than something for which 
which 


he had to contest in the courts under laws 


made recovery of damages extremely difficult 
SURPLUS OF LABOR NECESSARY 


It requires no yift of prophecy to see that un 
employ ment looked 
upon just as we now look upon accident insurance 


insurance will eventually be 


Verhaps the main reason for this is that the State 

society—has a practical as well as a humanita: 
ian interest in the matter. It is not in the interest 
of the public that there should be thousands of 


workers, either periodically or regularly placed ir 
suffer 


their value as producers 


u position where they and their families 


such want as impairs 

In such periods as the present there is alway 
an exaggerated idea of the extent of unemploy 
ment as compared to what may be called norma! 
unemployment While no accurate figures are 
available, it is certain that several hundred thou 


sand workers are unemployed in the United State 


at different periods of every year. This unem 


ployment is due to seasonable causes over whicl 
the worker has no control, nor can he_ readily 
shift from one employment to another unless there 
is some general system by which such shifts ean 
be accomplished Furthermore, industry and the 
general good require that there should be a cer 
tain surplus of labor at all times to be drawn upon 


as needed, either for new enterprises or for the 





expansion of existing business. Both to support 
this surplus or reserve of labor, and to provide 
for those who constitute the “ normal unemployed,” 
some system of insurance would seem to be a thor 
cughly practical and demonstrated need 

Italy, Austria, the Scandinavian countries, Ge) 
prior to the war-—have attacked this prob 
Besides the British example w 


many 


lem in earnest 
have the out-of-work benefit system of trade union 
which, however, has never been able to furnish 
more than a fraction of the needed relief. Popular 
in various industrial centres of Europe is the so 
vulled Ghent system of government subsidies—usu 
wlly from municipalities—paid through trade union 
crganizations to their unemployed members. Such 
i plan would be opposed, and rightly, in the United 
States, if only on the ground that it does not pre 
vide for the vast majority of those who are not 


nembers of trade unions 





Britain and Present Conditions Here Again Start a Discussion 


System in This Country Better Regulation of Industry 


as a Preventive Measure 


Along with systems of unemployment insu 
unce there are measures which fall into the cate- 
cory of preventives rather than cures. The best 
of these preventives are such systems of employ- 
ment agencies as have been deve'oped in Canada 
Their main purpose is, of course, to distribute 
labor where it is needed. Even the extemporized 
machinery which was set up in the United States 
during the war period was allowed to disintegrat« 
when Congress refused appropriatéons for its con 
tinuance. A bill has been introduced to revive the 
Federal employment agency system, but, without 
more support than it has so far received, it has 
slight chance of adoption. r 

Perhaps the best of all preventives of unem 
ployment, and one which will receive more atten- 
tion as soon as insurance against employment be- 
grins to cost large sums of money, is the regula- 
tion of industry in such a way as to avoid extreme- 
ly high and abnormally low production at different 
Most manufacturers will say that in their 
cannot be avoided, but it has been 


periods, 
business this 
uvoided and can be avoided. It is wasteful, not 
cnly from the viewpoint of unemployment, but also 
from the viewpoint of the manufacturer himself 


KEGULATION OF INDUSTRY 


It would not be fair to imply that all employers 
ore insensible of their obligations with respect to 
the problem of unemployment. On the contrary, 
ua number—though of course only a minute frac- 
tion—have, on their own initiative, put into opera 
tion systems of unemployment insurance, the but 
den of which they very largely carry. 

“The employers’ relation to unemployment is 
not yet clearly determined,” declared one employ 
er in discussing the problem 

“The idea that he has any element of respon 
sibility for unemployment which requires consid 
eration upon his part, though accepted by forward- 
looking thinkers on the subject, has not yet lost its 
novelty for many, and it is true that limitations 
of this responsibility begin to sugyest themselves 
on the most casual thought. The employer is ob 
viously often in the grip of conditions that operate 
beyond the range of his control, or of his most 
‘se arching vision. 

“ Nevertheless, although the moral responsibil 
ity for unemployment cannot invariably be laid at 
the door of the employer, it is the employer who 


of the 





can both reduce the amount of unemployment 














among his emp'oyes by proper management, an : 
can mitigate the hardships of such unemployment 
as cannot be avoided by making reservations fo 
contingencies beyond his control By its effort 
tu prevent seasonal unemployment, which is that ae" 
phase of unemployment which is largely controlla 
ble by the employer, by carefully “distimguishin: : 
operating expenses from the cost of unemployment y 
relief, and by budgeting unemployment relief ane { 
working with its employes in testing out relief 1} 
methods, the company which | represent is endeay 
oving to develop a scientific method of solving the 
greatest evil of present working conditions 
he NDAMENTAL PRINCIPLES 

“In this endeavor this company has kept twe 
fundamental principles constantly in mind. The 
first is, that the highest goal is always the preven f 
tion, not the relief of unemployment. The secon + i i 
is, that what will do most to prevent relief fron ! 
having a tendency to pauperize the employes an p 


check their efforts to safeguard their future, anc 
what will do most to make the giving of relief 
stimulus to the employer to prevent unemployment 
is the proper distribution of the expense of unen 
ployment between the employer, the employe an 
the public.’ 

As to the labor viewpoint, the Canadian Trade 
and Labor Congress has recently adopted a resolu 
tion favoring State unemployment insurance, whilk 
among our own organized labor forces, the Amal 
gamated Clothing Workers of America at their 1920) 
convention adopted a resolution directing the fo: 
mation of an unemployment fund for its own mem 
bers, and declared: 

“Justice dictates that the industry which de 
pends upon the workers to keep it alive should 
take care of them when they are unemployed 
That can be done only by the creation of a specia 
wages; 





fund for the payment of unemployment 
no gift and no alms, but wages from the industry 
to the worker. There is no reason why the indus 

try which pays a permanent tax to the various in 

surance companies in order to indemnify the em } 
ployer in case of emergency should not likewis« 

have a permanent fund for the indemnification fo: 

lack of work. The welfare of the workers in the 

industry should be entitled to at least as much con 

sideration as the property of the employer.” 
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An Argument for an International Paper Currency 





Frederick Todd, Secretary of the First Federal Foreign Banking Association, Thinks Times Are Ripe for Formation 
of a Syndicate of Responsible Nations to Adjust the World Finances Dangers of the 
Plan Acknowledged, But Guarantees Are Proposed 


The second part of the following discussion of 
the advisability of creating an international 
currency will appear m the next number of 


THE ANNALIST 


By FREDERICK TODD, 
Secretary the First Federal Foreign Banking 


Association. 


MPHE old question about establishing some kind 

of an international currency—a paper money 
issued on the faith of a syndicate of nations—has 
again come up, with a much more serious reason 
than ever before for its being asked. Men from 
America, England and Holland, known to be among 
the most practical minded of the world’s interna- 
tional bankers, within only a few weeks have urged 
the vital necessity of something of this kind as a 
constructive measure to help stabilize a very seri- 
cus situation rapidly developing over the entire 
world. 

There is ample authority for the opinion that 
some kind of sound international] currency is me- 
chanically feasible, not necessarily good the world 
ever or dependent upon the good faith of every na- 
tion. For at least a quarter of a century men whose 
authority can hardly be questioned have said so. 
The reason why it has never been attempted is 
very plain. To budge the inertia of the world’s 
system of international banking into so radical] a 
change of machinery and method needs the force 
cf as critical a necessity as today threatens us. No 
such situation has existed before in modern times. 
The previous situations were not such as would 
cenvinee all men of farseeing economic vision that 
the necessity was so great as to warrant the 
change. The present system of settling interna- 
tional balances of trade and finance in gold with 
all its cumbersome drawbacks and occasional ele- 
ments of positive danger and loss has what are 
sometimes called “the virtues of its defects.” In 
anything like a normal situation of business over 
the world the swing of international money ex- 
change rates against any country which it can cor- 
rect only by shipping gold means that the country 
is buying more than it can pay for in the products 
end services of its own industries and enterprises. 
Having to pay out gold or having to pay more in 
its own currency for the moneys of other countries, 
while somewhat painful, ordinarily brings correc- 
tion of the unsound state of trade. No business 
concern could go along for more than a short time 
puying out real money because of deficiencies in 
its business operations. Nations stand toward each 
ether as great business corporations. Under nor- 
mal conditions they must pay as they go. If they 
persistently import more than they export and 
have not debts owing them that make up for the 
difference, it means that the people are extrava- 
gant beyond their means as a nation. When ex- 
change goes against them as a result the curren- 
cies of such countries are worth less than par in 
trade. Imports cost more and exports bring less. 
Automatically this ought to discourage imports, 
and as it enables business men of other nations to 
thy cheaply of the products of these countries, it 
stimulates exports. 


A DANGER POINTED OUT 


Therefore, if any international currency issued 
on credit were established that would obviate all 
rise and fall in international exchanges it would 
be obviously unsound. It would mean that instead 
of buying less and preducing more unprogressive 
and extravagant peoples could go on buying indefi- 
nitely on credit. In the long run, nations can buy 
and sell-only in products and services. There is 
not gold enough in the world to enable some “ rich ” 
ceuntry to go on paying for imports with it. If 
ever gold became so plentiful gold would become 
unsound money. 

The greatest objection to any program of in- 
ternational currency is this danger. Credit is won- 
dlerful in its constructive possibilities, but it has 
“the defects of its virtues.” The most conscientious 
brand of human nature is apt to give the enthu- 
siasm of faith just a few feet too much rope. We 
are talking a lot about “ inflation ” nowadays, par- 
ticularly about inflation of currency. Although 
there are nebulae among the ideas of some of the 
most Calvanistic of the economists who have made 
a religion of deflation (even if it damns half the 
business community) there undoubtedly is imfla- 
tion. It is an abuse of the monetarv credit of a 


vation that indulges in it, it is a tax upon the ef- 
fort and earnings of people who really produce 
goods and business services in favor of people who 
vet the paper money cheaply or on credit of some 
ksnd. If an international currency should be es- 
tablished in the present emergency the greatest 
danger and the hardest problem involved would 
probably be that of preventing an overissue, be- 
cause of an overestimate of the credit deserts of 
reedy nations, involving an inflation of the basic 
credit resources of international commerce, and an 
unwarrantable tax on the industrious people of the 
world for the benefit of countries suffering from 
popular extravagance, disorganization of industry 
that only hardship can correct or economic prostra- 
tion that calls for charity instead of business credit. 

But the world is faced by a condition that calls 
for a maximum of effort, and for going to the ut- 
most length in trying to find warrant for any 
measure that will help. Just as the dreadful neces- 
sities of war’s emergency warranted so conservative 
«# country of bankers as England to resort to de- 
liberate inflation of credit and currency, so might 
we find it good business of the character of en- 
lightened self-interest, if not enlightened interna- 
tronal neighborliness, to risk some of the disad- 
vantages of inflation. George E. Roberts, in the 
November circular of the National City Bank of 
New York, says that Europe’s necessity of paying 
us the latest instalment of interest and principal 
on the war debt has brought results such that we 
could better have afforded to lose the money. No- 
body who is in touch with the situation in Europe, 
eround the world and here can doubt that this 
country could profitably invest an amount meas- 
ured in billions of dollars to put Europe on its 
feet; it could afford to give, to risk and even to 
lose hundreds of millions if that were done in an 
intelligent, constructive and prospectively success- 
ful attempt to re-establish international credit and 
exchange parities over the world. 


A DIAGNOSIS OF THE SITUATION 


There is nothing awfully mysterious about the 
methods that would have to be adopted. The facts, 
the machinery, all the principles that would have 
to be considered can be described to any shrewd 
business man. First, for a diagnosis of the situa 
tion before deciding on a remedy. 

Briefly, several of the best and most responsi- 
ble of the nations of Europe which converted all 
their industries, their man power, their trade and 
governmental credit to one heartrending effort to 
win the great war have tried for two years to re 
organize manufacture and commerce on a going 
basis without success. Their industrial plants when 
peace came were at once put into process of re- 
conversion to constructive peace purposes. But 
they needed enormous amounts of machinery and 
tools at the start, and then they wanted materials. 
On the average manufacturing companies aiways 
have tied up in their assets from 15 to 30 per cent. 
of their capital in the form of raw materials. The 
war had exhausted these stocks abroad, and Eu- 
rope, flushed with the hope of quick rehabilitation 
and quick return to the prosperity of work, stocked 
up, buying lavishly and seeming to think that price 
made little difference. Europe bought of every- 
thing and largely upon credit. 

Then industrial reorganization did not match 
the hopes and the purchases on credit indulged in. 
The Bolsheviki, radical revolutions and threatened 
revolutions, strikes, a fuel famine, a breakdown of 
transportation—the handicap upon a pregram of 
vetting quickly upon a basis of general industry, 
employment and paying as you go was an impos- 
sible one. The imports bought at high prices are 
still unpaid for to the extent of billions of dollars. 
Much raw material is not yet manufactured. 

The best of the Governments strained their 
credit and issued paper money in such volume as 
to make their currencies on the old basis of redeem- 
ability in gold worth only a fraction of par. Now 
comes along our “ deflation program,” and starts 
« world-wide drop in the prices of the heavy raw 
materials. Europe is already overbought, owes for 
the stocks she has, and finds prices falling. Eu- 
rope stops buying from Australia, South America, 
South Africa, Asia, intensifies the fall in prices, 
cuts off the buying power that exportation of these 
countries’ preducts has given them. 

In normal times when a country even of the 
highest credit, industrialization and wealth has a 


sudden I ncrease in import 
that is not or by some financial] d« 
velopment, the hanges move against it 
through th ing of the machinery of 
bankir [ 1equalities are small be 
cause the ppt r speculation are attrac 
tive | irities, futures on ex 
change, & pe off exchange diffe 
ence But ies of different nation 
mone} ] ned and on top of that 
price i tical feeling develop 
the insecurit e uncertainty of money 
alues, a ( ement of exchange al 
begir t other that bring 
viciou ( or more uncertaint 
mo ge, and finally, the d 
crganizatior he crumbling of world 
wide edit ivbance of local busine 
in the domest all the countries of the 
world suc ening. 


HARMFUL EFFE¢ WIDESPREAD 


The é ful factors in the sit 
uation ecting our export trade 
so. dire that anybody car 


ployment of every 


bod) é aced. One is the di 
orgal r fecilities of the in 
ternatior t itting down the whole 
movement t merce enormously. The 
other is the de} the rest of the world’ 
money urs In exchange tran 
actior On the average a fo 
eign 88 for a dollar’s worth 
of our g as to pay in his owr 
rationa é to get a draft for 
dolla what he would no. 
mally 7 This is exactly equa 
to paying No other nation’s mone} 
costs as mu ept Japan’s. The effect 
of tl ng shows what some 
fereig? ! n percentage of thei 
normal value il exchange for dollar 
The table Oo oublesome exchange Sit 
uation gre te c ast yeal 
Th rT 
x2 XI 
H ia i6 
- rou 76 
Norw 2 0) 
I j wv 0 
Spair 2 69 
En au (2 
f ‘ $35 5 
Ital " 20 19 
Ind i 63 63 
J " We 101 
G i I 15 
Arg 1 M4 
B 66 64 
\\ ti De 7 
To say r way, Italian money 
worth only “ 19 he dollar” in paying fo 
our goods; A ey is worth “ 78 cents on 
the dollar,” re« king 
Now, what é ing to do about it? Shall 
we resign ourst vait the slow process of 
the world ying through a period 
ct depressio1 iction at a standstill and 
trade | unemployment, popula! 
suffering and tl hat we shall breed Bol 
shevism by | e ground for it? The 
world and we ough in some way, no 
coubt. But ist n 1921 able to organize 
én intelligent nt of the situation that will 
obviate the p f ience it must otherwis¢ 
have? 
There us consent among eco 


nen that the organiza 
this country for the pur 

buy food, materials, ma 
ipplies, perhaps coal and 
be used in getting indu 


nomic leade1 


tion of 


pose of enablir 


chinery, too 


other “ capita be 

tries and popula } ork, would redound to the 
stimulation « vaning prosperity. It is 
reiterated that vestment of our capital 


abroad at th be especially helpful. 


AN INTERNATIO L CURRENCY TRUST 
Why not als¢ licate of all the nations 
ufficiently responsible in 
point of politi ity and business standing 
carry out in scrupulous 
good faith an inte ional agreement by which an 
ist shall be established, 


international ¢ ru 


that can be reg 


to ke depended : 
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f monetary credit in 


empowered to extend ling 
v hich the nations that can sell anything shall all 
participate in financing the stabilization of the 
teonetary solvency of the nations that must for 
several years keep on buying in excess of their 
«xport sales? 

Among a group of men of recognized authority 
cn such subjects you would get a range of answers 
yes. 


from a positive “no” to an enthusiastic 
We have learned economists who are unconstruct 
ively judicial in their habits of mind, and we have 
the dynamic type of men whose judgment is of the 
told, constructive order. A very practical and suc 
cessful banker once made the surprising remark 
in an offhand conversation that a good commercial 
banker was very rarely able to put over anything 
eriginal and bold in business enterprise. Because 
the banker's daily work and training makes him a 


judge, and usually a very conservative judge, of 


other men’s business, with a decided disposition to 
play safe at the expense of progress. Nearly all 
professional economists take a kind of “ still-life” 
view of things: they work out a et of abstract 
principles which, under normal and average cit 


cumstances are absolutely correct, and they are apt 
te become inflexibly dogmatic over favorite princi 
ples. 
“ Big business” has developed another type of 
man of authoritative economic management, the 


dynamic organizer. He is an economist of executive 


tvpe. Morgan, Hill and Harriman and big men of 
their type were as good economic theorists as eve 
lived, and a great deal more than that. They knew 
the deta‘ls of business machinery, and it is well to 
heep in mind that the progress of the world is 
bringing great changes in the machinery of pro- 
duction, trade and finance. They knew the dynamic 
side of economics so concretely and practically and 
aw the world’s machinery in motion so plainly 
that they were able to do things by fixing the 
machinery. It is the secret of the revolutionary 
things accomplished by organization on a large 
scale. Most economic dogma is based on considera- 
tion of ordinary development, of the way things 
crdinarily go if left to themselves. The world’s 
c«reatest authorities agreed that a war such as we 
have seen was impossible. The nations were sure 
to “exhaust themselves economically ” in a mznth 
or two. It was all figured out. But it didn’t hap- 
pen. It didn’t happen because vast national organ- 
ization of a machinery that they couldn’t foresee 
was accomplished. And it was accomplished in spite 
of the participation of many notable blunderers 


HOPE FOR THE PRESENT 


In the light of what was done in the way of 
national and international organization of special 
economic machinery for war’s purposes, it would 
urely seem possible to do something by an asso- 
ciation of nations for international economic safety 


now. Mavbe the difficulties are greater and in 
volve a much more skillfully put together ma 
chinery, for the organization must work without 
wny such autceratic control of everything as ex- 
isted during the war. The brains and the executive 
ability called for will in all likelihood require much 
more careful and intelligent selection. And it would 
obviously be necessary to confine the association 
to a strictly business purpose. It could not be part 
of any maudlin plan ef universal inclusiveness. It 
couldn’t attempt a complete millennium. It would 
have to be confined to a group of nations that are 
politically responsible, that have well-founded ex- 
pectations of economic recovery, and whose business 
communities have a reputation for honorable deal 
irg. It could not include certain nations that have 
not found themselves politically and whose people, 
whether from the misfortune of tyrannical govern- 
ment heretofore, or innate racial inferiority, are in- 
dividually unable to appreciate a high standard of 
business honor. It would be practical, however, to 
plan so that these people would share in the bene 
fits without being depended upon for any great re 
sponsibilities. Some such international organization 
ii not impossible if formed for the purpose of cai 
rying out a fairly broad program of economic stab- 
ilization and rehabilitation. It would be much 
easier if the organization was expected to do noth- 
ing more than establish a sound and feasible intet 
tational currency. 


Our Trade Opportunities in Mexico ‘‘Better Than Ever’’ 





Secretary of the American Chamber of Commerce Enthusiastic Over the Present Business Outlook in That 
Country Banking and Transportation Facilities Greatly Improved and Foreign Interests 
Are Encouraged by the Attitude of President Obregon 


W kr. SAUNDERS, Secretary of the American 
¢ Chamber of Commerce in Mexico, is enthu 
siastic over that country as a market for Ameri 
can goods. He is in the United States now to aid 
in the promotion of the trade conference that is 
to be held in Mexico City April 11-16 with the 
sanction and co-operation of the Mexican Govern 
ment. 

“ Mexico is now the best market in the world 
for American manufacturers, exporters and im 
porters,” Mr. Saunders declared in a statement is 
sued through the National Association of Manu 
facturers. “ We regard business conditions as be 
ing better now than ever before. The transporta- 
t‘on conditions are improving; the railways, min 
ing companies, oil companies and the forwarding 
companies are buying new equipment and old equip 
ment is being repaired for further use. There are 
now two steamship lines running from New York 
to Vera Cruz, the Munsey Line and the Ward Line, 
ond there are three border forwarding ports—Lare 
do, Eagle Pass and El Paso 

“ Until recently E] Paso has been absolutely use 
less as a shipping point because the activities of 
Villa made that region unsafe, but the El] Paso 
people are now going into Mexico and forwarding 
agencies are being established to compete with 
Eagle Pass and Laredo. On the whole, therefore, 
the Mexican importer has much better facilities 
than he had six months ago, and as the Mexican 
Government gets more money and puts it into 
the railroads, transportation conditions will be 
improved. 

“The banking situation is improving also 
President Obregon has announced that he is pre 
paring a new banking bill which will be passed 
by Gongress and put into effect very soon. There 
are three American banks in Mexico City now, 
with which American manufacturers can do busi 
ness through their local banks—the Mexico City 
Banking Corporation, the Mercantile Bank and the 
Hull Bank. There are, of course, banks whose 
stock is owned by other than Americans which also 
handle American business. The Irving National 
Bank has an office in Mexico, as well as the Equi 
table Trust Company and the National City Bank 

The American Exchange National Bank and the 
Guaranty Trust Company recently sent experts 
to Mexico to make studies of the Mexican inter- 
national situation, and they have published op 
timistic reports which have been widely circulated 
among the clients of the banks. The Nutional City 
Bank has printed an especially encouraging report 
as to business conditions in Mexico 
AMERICAN CONTROL 

*“ The manufacturing inducements in) Mexico are 
so good that several American manufacturers are 
looking over the ground with the idea of establish 
ing branches in Mexico City. The A:nericans in 


Mexico feel so strongly that the influence of Presi- 
dent Obregon will be encouraging to foreign busi- 
ness that they joined with all the other foreign 
Chambers of Commerce in Mexico City in giving 
him a banquet. 

“There are now 14,000 Americans in Mexico, 
which has a population of 16,000,000. The Ameri- 
cans control more than three-quarters of the oil 
ond mining industries and also operate a good many 
of the factories in Mexico City and other parts of 
the country. The Germans have large hardware 
interests, but buy most of their goods from the 
United States and the big German machinery 
houses sell American machinery and agricultural 
implements. Many large houses in Mexico City 
handle American mining, oil and agricultural ma- 
chinery exclusively. The French have large dry- 
goods and department store interests and buy 
great quantities of American goods. The Span- 
ish control the food and liquor houses. The,lumber 
forests and haciendas are mostly owned by the 
Americans, while the Mexicans control the cotton 
industry. Most of the chicle and mahogany now 
coming from Mexico is gotten out by Americans. 

“The sugar plantations which ran down during 
the revolution so that the Mexican production was 
cut down to one-fourth of its production ten years 
ago, are now reviving and American sugar machin- 
ery is being bought again. Sugar interests are 
controlled by Americans, Spanish and Mexicans. 

“The Americans in Mexico have doubled the 
trade between the United State and Mexico in 
the last ten years. The figures for the last twelve 
months will be about $350,000,000, of which Mexi- 
co has sold to the United States 15 or 20 million 
dollars more than she has bought from this coun- 
try. 

MEXICO’S DEBT 

“One, very great conven.ence for the American 
manufacturer is the stability of the exchange be- 
tween the two countries. The American dollar is 
worth two Mexican pesos and that ratio has been 
practically constant for the last twenty-five years. 
There is no paper money in circulation in Mexico 
now. The last issue put out, backed by the con- 
federation of Mexican Chambers of Commerce, has 
nearly all been taken in by the government and 
gold paid for it. The issue of paper money which 
would have been worthless except for the govern- 
ment decree making it acceptable in payment of 
custom duties is nearly gone. This decree pro- 
vided that duties should be paid in gold, but that 
an additional duty of ten per cent. should be levied 
payable in the paper money. 

“The debt of Mexico at present is not more 
than $1,100,000, a mere bagatelle compared with 
the 16,000,000 producing population of the country 
“nd its numerous resources. 

“The credits of Mexico have always been ‘in- 


trinsically good. The American house doing busi- 
ness with Mexico and using the commercial! agencies 
and the reports of its own agents as to customers 
will not lose money. In fact the reports of th 
commercial agencies show, and I want to state 
this positively also, that American houses dealing 
with first class Mexican houses lose less money 
than they do in the United States and make large 
profits. 


CHANCE FOR VARIED TRADE 


“ Americans in Mexico will have the earnest 
help of the American Chamber of Commerce, an 
organization of 600 members, 350 of them manu 
facturers, exporters and importers in the United 
States and the others representatives of American 
houses or heads of American houses in Mexico 

“There are in Mexico City English, Spanish, 
French, Chinese, Japanese, Swedish and Italian 
3oards of Trade. The American Chamber of Com- 
merce, as well as the English, French, Spanish, 
Swedish and Italian Chambers, are members of the 
Confederacion de Cameras de los Estados Unidos 
de Mexicanos, the organization corresponding to 
the Chamber of Commerce of the United States, 
and each is represented on the board of directorate 
of the confederacion. This results in the heartiest 
co-operation on the part of the foreign chambers 
and whenever business men wish to appeal to the 
Government they do it through the Mexican 
Chamber. 

“ Mexico at this moment is selling to the world 
oil, silver, copper and other minerals; coffee, cot- 
ton, lumber, chicle, sugar and cattle hides, tropical 
fruits, garbanzo beans and other farm products. 
It is buying principally from the United States 
machinery of all kinds for the oil fields, mines, 
haciendas and factories; hardware, tools, building 
materials, clothing, furniture, textiles and dry- 
goods, notions, toys and novelties, and some food 
stuffs. Of these things, it buys 85 per cent. of its 
total purchases from the United States. The im- 
portance of Mexico commercially for the United 
States lies in the fact that she is unique among 
the nations in being a market for every kind of 
manufactured product as well as many raw ma- 
terials to feed her industries. Other countries 
need certain types of raw and manufactured goods 
but Mexico needs everything and thus presents an 
opportunity for an extensive and varied trade.” 
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Poland Making Headway With Task of Reconstruction 





Industry Has Risen From a State of Stagnation to an Activity About 40 Per Cent. of the Pre-War Scale Coal 
Snortage a Handicap as Well as Inability to Obtain Credit 
the Regeneration Through Ministry of Commerce and Industry 


By STEVEN de CSESZNAK 


President Export American Industries 


MERICAN business men, seeking to gauge the 

progress of industrial recovery in the war- 
stricken countries of Europe in the last two years, 
have been more or less dependent on generaliza- 
tions of various colors voiced by returning travel- 
ers. Reliable trade statistics have been very dif- 
ficult to obtain from the Central and Fastern Euro- 
pean States where the dislocations of the war were 
most serious and, consequently, where the need 
for up-to-date figures is greatest. 

The American-Polish Chamber of Commerce and 
Industry in the United States has prepared a- re- 
port on the present state of industry in Poland 
based on the latest official statistics which makes 
possible an estimate of the present economic state 
of that country. A comparison of present and pre- 
war production in the principal industries makes 
clear the extent to which industrial reconstruction 
in Poland has progressed. 

Polish industry suffered heavily during the war 
from the inevitable damage incident to the pres- 
ence of combatant armies, but perhaps more from 
the policy of malignant destruction carried out by 
the German occupation to render the nation in- 
capable of post-war competition with German in 
dustry. 

At the time of the armistice, the number of 
workmen employed in Polish industry had shrunk 
from 650,000 to 50,000, of whom about half were 
employed in the coal mines. From this point of 
absolute stagnation, Polish industry has gradually 
risen until now it is at about 40 per cent. of its pre 
war level. This progress has been made in the 
face of such obstacles as the Bolshevist war and 
the typhus epidemic. The reconstruction of indus- 
try has met with special hindrances in the lack of 


coal, railway cars and essential raw materials. 
HANDICAPPED BY COAL SHORTAGE 


The normal coal requirements of Polish indus- 
try are placed at 185,000 tons a month, to meet 
which only about 95,000 tons per month have been 
available during 1920. The shortage of rolling 
stock is also keenly felt. Poland now has seven 
cars to each mile of railway, whereas, before the 
war, the proportion was twenty-one in Poznania, 
fourteen in Russian Poland and ten in Galicia. 


Polish merchants found it difficult to obtain 
credit as foreign capital was not well acquainted 
with Polish conditions. ‘The long-continued war in 
Fastern Europe created an atmosphere of distrust 


in banking cireles. For this reason paymen‘ for 


raw materials was demanded in advance, forcing 
Polish industrialists to tie up capital in raw mg 
terials for long months. 

The basis of national industry is the coal and 


von production. The production statistics of coal 


show 
Tons. 
oo: _——_— . ; .. 8,988,600 
1919 ; .. .6,083,700 


1920 (first halt) 3,123,000 
Production is therefore about 73 per cent. of 


normal in this basic industry. and is on the in- 


Millions of Dollars a Year From.a Once Wa: 


rers as well. Lancashi cotton weavers are said 
to be skilled in the use of linters in fleece-lined 
fabries, such as cotton flannels and felts. British 
knitting factories have long made use of linters 
for fleece-lined underwear and hosiery. 

The incvitable struggle between England and 
imerica for the markets of the world is nowhere 
more clearly presaged than in the cotton and cot- 
tonseed industries. Government and people are uni- 
ted and alive to the issue in Great Britain; British 
learned societies continually discuss and British 
periodicals debate best ethods for developing to 
the utmost the resources of the empire. In Amer- 
ica such discussion as there is, outside the meetings 


cottonseed crushers’ asso- 


oi the cotton growers «¢ 
ciations, is largely academic 

That the resources of the British Empire, po- 
tential and more or less developed, are tremendous, 
no one who surveys a map of the empire with its 
new territories and “ mandates ” can question. Pro- 


crease. The greatest need of the industry is more 
mining equipment. The output of the Polish iron 


or 


mines is about 35 per cent. of the pre-war produc 


tion: 

Tons 
ee VeTeeCrT ere eT 
ce SE REESE PRS a ei ee ie eee Raa ae 93,342 
1920 (at midyear) per month......... 10,000 


Five large furnaces are at work producing about 
7,000 tons of raw materials a month or 20 per cent. 
of the pre-war production. Six Marten furnaces 
are now reported at work with a production of 
x O00 tons, representing 18 per cent. of the pre 
war production. If the approaching plebiscite 
joins Upper Silesia with Poland, there will be an 
increased demand for iron ore, as Upper Silesia has 
but little, its foundry industry being carried on 
principally with imported ore. This would lead to 
a greater development of Polish iron mines which 
have until now been insufficiently exploited. 

The production of zine in Poland is now prac 
tically what it was before the war: 


eee 
Be NI 55. uch plete pinnae cece ond coe ia eae 69,118 
BOE CN os hos SR es cea ede re ete 


The oil fields escaped the ravages of the invad 
ing Bolshevists, although, at one time, the Soviet 
armies were within a few miles of them, and com 


parison of production shows: 


IES: CUCM bone ceeces vis aim. o5.6- eae 

1919 output ...... .9,644,000 

In the last few months the average production 
has attained the level of 842,800 barrels a month. 
The lack of transport facilities is standing in the 
way of the development of an export trade in oil 
and oil products. 

The textile indusiry is operating at about one- 
third of its pre-war activity. This is Poland's 
largest industry and the following table shows its 


standing now: 


Before l’rese l bre it 
Cotton Products the Wao Kigsures ip 
Number of spindles..1,4385,000 500,000 34.8 
Number of looms.. 36,090 7,400 POD 
Number of workmen — 70,000 17,000 25.4 
Wool Product 
Number of spindles..1,120,330 239,930 21.3 
Number of looms.. 29,550 5,100 16.6 
Number of workmen — 87,000 23,000 25.3 
Miax. Hlemy te 
Number of spindles... 44,800 11,350 25.3 
Number of looms... 3,900 150 R.5 
Number of workmen 14,100) 3,900 27.6 


OTHER PRODUCTS 


In the mineral industry conditions are rela 
tively favorable. At present the cement works in 
operation show 20 per cent. of pre-war production 
in former Russian Poland and 42 per cent. in 
Galicia. The number of brick works and ceramic 
factories now active represent 23 per cent. of the 
pre-war number, although production is only 10 per 
cent. of what it was before the war. Of the thirts 
nine glass factories active before the war, twenty 
four are now running with a production of about 
40 per cent. of normal. 


There were 275 tanneries in Poland before the 


1 tress DPagte So 
tessor Wyndham Dunstan of the Imperial Institute 
of Great Britain made an interesting study of the 
world’s cottonseed crop just before the war. He es- 
timated the entire crop as 11,000,000 tons, distrib- 


uted as follows: 


Ton 
United States ; 5,620,000 
India . . 2,120,000 
China . 1,600,000 
Kiyyvpt 620,000 
Russia ah Ow ate Sat 440,000 
All other countries... ........6..+- 600,000 


Icxuct figures for the production of cotton and 
cottenseed in the two years since the armistice are 
lacking. But it is known that the strenuous ef 
forts of government and capital in both India and 
lLigypt have led to enormously increased output 
and improved quality in both. It is known that 
hitherto eotton has been grown in comparatively 
restricted areas of both countries, millions of acres 
in each being devoted of the cultivation of othe 


Government Is Aiding 





war. N ( th an output which 
is 15 pe monthly production 
n thi n ig of 1920 was about 
80.000 | r I 00 horse <kins and 
up to 10 ( KINS 

Owir t aterial there is littl 
ict industry Of the 
larger plar ilties are the great 
est, only al t vorking. 

In th aper works with 19 
machine pared with 31 ma 
cnine De factories are pro 
lucing month, although 
they | ns a month Chi 
ru re I for lack of coal 
The pre r T¢ paper ts 10,000 
ton i mor is to be importer 

n 

The t employs about 34 
per cent ‘ of workmen and 

! and inadequate 

inspe 

In the f beet sugar 1s the 
most imft ere disastrous to 
the 1919-19 ( t production hard 
ly reac} which represent 
25 per cent iction. Sugar is a 
principal a ( t and, if the next 
crop tistact ild be about 50,000 
tons ay I irket. As to othe) 
branche tuation is as fol 

‘ tive 

Percentage 
Brewer () 10%; 
[i 20%; 

The | Poland in recent 
months an a month, while the 
consumption w he deficit is being 
importer salt resources of 
the cour is expected that 
lcmestic ] ct e to meet the needs 
of the on 

These stat it Polish industry 
raduall } lemoralizaton and 
destructon it é posed position in the 
war. The hrough its Ministr 
of Comn I 4 taken the lead in 
the. work mmercial and in 
dustrial int he efforts at yet 
ting the « I 4 by creating an 
organizatior I ciation of Polish In 

istry, Minir Finance. Twenty 
nine of n n Poland have 
er.tered tl ilar idea, the agri 
cultura t nto one organiza 
tion 

The { is been remarkable 
for the ner il establishments in 
Polar lr half of 1920, eighty 
three ne t panies were founded 

rks. In this same 
period, t n thirty-eight stock 
compar 100 marks, Vhe 
total 1 Y ‘ neluding imnsut 
ance a I Poland is about 
70, wit 100,000 mark 

sted Product 

e+ remul litable for ot 
ton pre ( I in immense area 
of the ne 4 ‘ tory are alse 
litable 

| \ f awake to the 
oming eems bent ' 
‘ ceting iit a econd tine of 
eTense infavorable > 
hangs er toa develop 
ment us the cotton 
im neerned the onty 
encour fiort to increa 
our expo ed American kx 
port ¢ t t ” oryanized undet 
the lea ny of South Caro 
lina wit} nit 0,000,000 to export 
the lower grad hich the American 
market I i the Kuropean 
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Forces Swaying Stocks 


Stocks 


OVERING by short interests was the force 


which lifted prices in the stock market last 
week. There was a particular reason for this in 
that profits could be taken without the biggest 
portion being paid out almost immediately in tax 
returns. The establishment of profits on the short 
side during last week brought the income into 1921 
and hence afforded the use of the money for about 
a year and a half before the tax payment on 1921 
cecomes due. There was, of course, some purcitfas- 
ing of stocks of long account which aided in the 
rally, but this -was not of great volume. It was 
noticeable that the professional interest was play- 
ing more of a trading game than heretofore, this 
Leing evidence of an uncertainty as to what would 
ic the next move in the market, whether up or 
«own. 

Before long reports for 1920 will begin to make 
their appearance, and then it will be possible to 
approximate how serious have been the losses from 
depreciated inventories. It seems now that the 
display will not be particularly favorable, but it is 
believed that the stock market at current levels has 
more than discounted the untoward happenings of 
1920. Evidence of the disregard of unfavorable 
news was to be found last week when the dividend 
o: the Midvale Steel and Ordnance Company wa~ 
cut in half. The stock only mildly reflected the 
Lappening 

Ajax Rubber Up 7',—Short covering advanced 
the issue. 

Allied Chemical and Dye Advances 2',—The 
shares were in better demand. It appears that the 
company will do a large business when conditions 
become settled. 

American Beet Sugar Gains 4’,—While there 
has been little improvement in the sugar market, 
it is believed that the dividend rate can be main- 
tained. 

American Car and Foundry Up 35,—There was 
an excellent investment demand for the shares. 

American Hide and Leather Preferred Advances 
84%4—-It appears that leather industry has turned 
for the better. Demand for leather products is of 
better proportions than for some months. 

American Linseed Gains 55,—It is understood 
that plans for a taking over of the company by 
Lever Brothers have been completed 

American Locomotive Up 2—The company is 
operating at a higher capacity than at this time 
last vear. 

American Smelting Advances 2'4—It is re- 
ported that the price of copper will advance sub 
stantially before the end of the first quarter. 

American Sugar Refining Gains 1—There has 
been considerable repurchasing of the shares by 
those who sold them to establish losses. 

American Woolen Up 6%—A favorable state 
ment of earnings was put out by the syndicate 
which underwrote a stock offering some time ago 

Anaconda Copper Gains 4'%4—It is reported that 
the company will withhold its copper from the 
market until the price level reaches a point where 
there is a fair profit on operations. 

Atlantic Gulf and West Indies Loses 8—The 
company is said to be considering plans for doing 
new financing to the extent of about $13,000,000. 

Baldwin Locomotive Up 25%—Short covering 
lifted the issue. 

Bethlehem Steel B Gains 2—On the basis of 
earnings for 1920 the stock was selling far out of 
line at the low levels. 

Central Leather Advances 3'.—The stock re- 
flected improvement in the leather industry. 

Cerro de Pasco Gains 3%—There was good 
buying of the copper stocks during the week in 
anticipation of a better demand for the metal dur- 
ing 1921. 

Chandler Motors Up 6—An extensive short in- 
terest existed in this issue and covering sent the 
shares forward easily. 

Columbia Graphophone Advances 274—Reports 
that the company contemplated doing some new 
financimg were denied. 

Corn Products Up 25,—The company, it de- 
velops, is planning expansion in foreign countries 
and already has purchased several plants in Ger- 
many. 

Crucible Steel Advances 124%—Shorts who en- 
caeavored to cover found that the floating supply 
of stock was not large. 

General Asphalt Gains 14'/,—There was spir- 
ited bidding for the shares by the shorts. 

Inspiration Copper Advances 4%—The advance 
reflected in part the better feeling which prevailed 
as to the future of the copper companies. 

International Mercantile Marine Up 2—There 
was some short covering in the issue. 

International Paper Gains 104—According to 
reports the company has contracted for all of its 
1921 output. 

Kelly Springfield Tire Un 6% —The rubber 
stocks were in good demand, the belief apparently 
being prevalent that they had been sold far below 
real values. 

Maxwell Motors Ist Preferred Advances 4/,— 


Plan of reorganization for Maxwell and Chalmers 
is nearing completion and an announcement is ex- 
pected within a few days. 

Mexican Petroleum Down 4—The stock suffered 
from the circulation of bearish rumors which told 
of unfavorable conditions as to the company’s Mex- 
ican properties. So far as could be learned the 
rumors bore no element of truth. 

Middle States Oil Up 44%%—It was announced 
that the cash disbursement on the stock would 
probably be increased. 

New York Air Brake Advances 2!,—Consider- 
ing that the company did a larger business in 
1920 than in 1919 the shares offer an attractive 
dividend yield. 

Norfolk & Western Gains 1/,—There was some 
investment buying of the stock. 

Pan American Petroleum B. Up 1'.—There was 
some short covering which accounted for the rise. 

Pierce Arrow Preferred Gains 634-—It is be- 
lieved that the present dividend rate is assured. 

Pressed Steel Car Advances 4—The coming 
year will probably see a good volume of business 
for the equipment companies. 

Republic Iron & Steel Up 4—The short interest 
covered commitments on a rather extensive scale. 

Royal Dutch Gains 44%—The company it is un- 
derstood plans extensive development work during 
this year. 

Stromberg Carburetor Up 934—This was one of 
the issues which responded sharply to covering by 
speculators for the decline. 

Studebaker Advances 6—There was somewhat 
of a better sentiment ruling with relation to th 
leading automobile stocks. Predictions are being 
made that a big demand for cars will develop in 
the Spring. 

Tobacco Products Up 34—Earnings of the 
company for last year, it is believed, will show a 
big yield on the stock. 

Union Pacific Gains 2'4,—This railroad issue 
has been in good demand from investors. 

United States Rubber Advances 3%—The com- 
pany declared the regular quarterly dividend of 52 
a share. This was a reassuring action since there 
had been predictions that the dividend would 
be cut. 

United States Steel Gains 17,—The floating 
supply of the stock is steadily diminishing. 

Utah Conner Up 44,—The better sentiment pre- 
vailing as to the copper issues brought about a 
sharp upturn. 

Vanadium Corporation Advances 144—Short 
covering was responsible for the advance. 


Iron and Steel 
HE new year finds the iron and steel industry 
practically at a uniform price level, that which 
has ruled since early in 1919 for the United States 
Steel Corporation. In short, the premium prices 
have entirely disappeared, and the interesting ques- 
tion now is whether the price decline will extend 
further and go through the so-called stabilization 
level. Opinions differ on this point. There are 
seme, perhaps those who are influenced by selfish 
motives in that they hope to get steel cheaper, who 
believe that some drastic reductions are still in 
store for the steel industiy. Others, however, hold 
that prices have now reached the point where 
manufacture cannot be undertaken at any reces- 
sions without entailing an actual loss on opera- 
tions. Of course, the wage question enters into the 
situation to a very large extent. Some plants have 
ulready reduced wages, but this has not been true 
ir the case of the United States Steel Corporation, 
ind unless a wage reduction is resorted to by that 
company it is hard to see how the present price 

level can be changed very materially. 

The disparity in operations between the inde- 
pendents and the Steel Corporation is one of the 
striking features of the present condition in the 
iron and steel industry. At the close of last year 
the Steel Corporation was turning out production 
on the basis of about 90 per cent., of capacity. 
Many of the independents, on the other hand, were 
down to 40 and 50 per cent. of capacity, and some 
tew were as low as 25 per cent. The shrinkage 
in business for the independents is not an unex- 
pected condition. Those who were forced to pay 
the high premium to obtain steel when demand was 
running wild are, it seems, disposed now to place 
their business with the Steel Corporation, the 
memory of the high prices being something of a 
sore spot. The steel industry, however, looks for- 
ward to a picking up in demand in the second 
quarter of the year. The fact that there is actually 
2 world shortage of steel makes for a situation 
whereby good business may be confidently expected 
cnce demand reasserts itself. The percentage of 
steel taken by the railroads in 1920 was small as 
compared with normal years, anu while an expan- 
sion of orders from this field is looked for this 
year it is not at all sure that potential needs will 
be fully supplied, since the avowed policy of the 
railroads is one of economy. 


and Bonds 


HE outstanding characteristic of the last 

week’s bond market was the widespread 
strength which every classification displayed. It 
was evidently an investors’ market and seemed to 
indicate a general confidence in the efficacy of 
Londs as investment mediums. The railroad group 
was consistently strong and the corporations, 
though revealing a few weak spots, progressed rea- 
sonably. The Libertys, with the momentum of the 
last weeks, moved to new high ground with the 


backing of sustained demand and active trading. 


Liberty Bonds Strong—The Liberty Bond mar- 
ket was very strong last week, the trading and 
demand for the Government obligations sending 
several of the issues to high ground. On Thurs- 
cay Victory 4%s reached a point which they have 
not touched since last April. The opening Liberty 
market on Monday indicated a general advance 
over Friday’s close, and the tax exempt 3'%s 
reached a high point in the present forward movt- 
ment. On Thursday the Libertys showed genera! 
strength all along the list. The Victory 4%s 
ained 10 cents. The first 4s and convertible 3%s 
advanced one dollar. The second 4%s and the 
fourth convertible 342s gained about fifty cents. 

Rails Active—The ‘Atchison ygeneral 4s gained 
almost a point, touching 77, while the adjustment 
is showed almost a corresponding weakness. Th 
At antic Coast Line 7s were up half a point and the 
Baltimore & Ohio 6s touched 92, which represented 
a small fractional gain. The Baltimore & Ohio 
34s were very steady, as was also true of the re- 
funding 5s and the 4s. Canadian Northern deben 
ture 7s sold about half a point above par, which 
was a gain of that amount. The Central Pacific 
first 4s showed no effects of trading, while the 
Central Railroad of New Jersey 5s gained a point 
and a half. The Chesapeake & Ohio convertible 
5s sold up strong about 84, but the 4%s showed no 
activity, the on.y gain in this list being registered 
in the advance of the convertible 442s of a little 
over two points. The Chicago, Burlington & Quincy 
joint 4s sold off on Monday’s opening, but regained 
their stable position about 96 on the second saie 
The Chicago, Milwaukee & St. Paul general mort- 
gage 442s were up about one point, while the con- 
vertible 5s of 2014 touched 71 for a gain of one 
and a half points. The convertible 4%s of 1932 
were strong about 69. The Big Four debenture 
ies were up one point, while the general 4s were 
up on a same ‘evel throughout the week. Colorado 
& Southern 4's went up a point and a half in a 
veiy inactive market. The Denver & Rio Grande 
5s showed an advance of one point, while the 4s 
were slightly weak and the 44s in a very dormant 
market stood at about 67. The Erie general 4s, 
after a slight wabble, stayed at 43, while the con- 
vertible 4s were up a point. Grand Trunk 7s also 
gained a point. The Illinois Central refunding 4s 
were practicaliy without change, but the 4s of 1953 
touched 70!2, which was an advance of about two 
points. Kansas City Southern 3s showed strength 
under pressure around 53. The New York Central 
debenture 6s were quite strong, touching 92 afte 
a low on Monday of 89%. The New Haven con 
vertible 3%s of 1956 sold at 55%, while the deben- 
ture 4s of 1922 on Thursday sold about 66. The 
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Money 

HE turn of the new year has come and as yet 
there is no change in the money market, either 
for time or for call. Call rates hold at the 7 per 
cent. figure, which has been maintained almost un- 
brokenly sjnce Dec. 1, and time funds are steady 
et fractionally more. Predictions that the new year 
was to see a marked easing in money rates still 
‘are to be fulfilled, and the prophets are a dis- 
=ppointed lot. However, in everything but the 

vate their predictions have come true. 

Conditions in the money market ought to be 
casy. If the law of supply and demand was being 
tellowed actually, instead of theoretically, call 
money would now be lending at about 3 per cent. 
and time funds .on prime collateral would be plenti- 
ful at probably not more than 5 per cent. But the 
law of supply, except in after-dinner addresses, has 
rothing whatever to do with the present case. If 
ever there was an artificial money market we are 
having it now. 

A rate of 7 per cent. for call money under ex- 
isting conditions in the banks is as ridiculous as 
4 per cent. money was during Liberty loan cam- 
paigns. One has merely to consider the state of 
«ffairs last week to appreciate this. There was not 
a single day when demand funds could be obtained 
cn the New York Stock Exchange at less than 7 
rer cent. In fairness, it might be added that no 
higher rate was exacted, but that is beside the 
point. The real point is that there was not a single 
day when millions of dollars were not returned to 
the local banks as unlendable. And still the banks 
persisted in holding the rate at 7 per cent. 

Why it should be so nobody, probably not even 
excepting the bankers themselves, knows, unless, 
perhaps, it is the fear of all of being the first to 
break the rate. Some time, and probably not a long 
time from now, some one is going to offer money 
at 6 per cent., or at 5 per cent. or at some othe: 
low rate, and then, unless all signs and precedents 
are worth nothing, there is going to be a general 
and a speedy lowering all around. Meanwhile, we 
ge ahead on the fiction that money is worth 7 per 
cent. It isn’t. The stock market is liquidated and 
the commodity market is being liquidated. Even 
the retailers who held their prices up until the 
public refused longer to buy, thus precipitating a 
nasty situation in the banks, are beginning to see 
their goods move via the “ white sales” and “ fur 
sales” and aJl the innumerable post New Year’s 
sales which now are being so extensively advertised. 
Credit, if the bank statistics have any meaning 
whatever, is more abundant than in a long time. 
There must be a lot of it idle. And yet rates 
stay up. 

It is contended by some of the high-rate advo- 
cates that no reduction can be accomplished until 
the Federal Reserve Banks give the signal by low- 
ering their rediscount rates. That is absurd. If 
the Reserve Banks are properly administered in 
future, and they will be if silly politics are not 
allowed to run away with the very sound program 
which the present Reserve Board has instituted, we 
probably will not see for a very long time, if ever, 
a Reserve Bank rediscount rate lower than the gen- 
cral market rate. The Reserve Banks, like all cen- 
t:al banks, should be “ on top of the market.” They 
never were until recently, and now that they are 
it is to be hoped that they will remain atop and be 
@ble to exercise their proper functions. 

It is not desirable, of course, that credit should 


‘be handed out indiscriminately. That simply 


would be to go back to the vicious circle and would 
make for more inflation at a time when deflation 
finally seems possible. But credit may be care- 
fully guarded and well administered and at the 
same time at rates more in keeping with conditions 
than those now obtaining. That is work for in- 
telligent bankers, and it should not be asking too 
rauch for intelligence and discrimination of a 
proper kind. 

A bad, very bad, development is threatened by 
the revival of the War Finance Corporation. The 
saving grace here is that probably the institution 
will not function. It will not unless the regulations 
and restrictions and stipulations of its former ad- 
ministration are radically changed. Perhaps they 
will be. None can tell after what has happened. 
And if they are and the institution is allowed to 
become an active force, the country will not be 
saving itself or even any considerable number of 
its people, but merely will be putting off to some 
future date the day of reckoning. As the advocates 
of the revival have outlined their program, the 
tunds of the War Finance Corporation are to be 
made cheap to the farmer and the cotton ‘planter 
end doubtless to any other citizen who can show 
that there are enough of him to make an impres- 


sion on the ballot box. The example of North 
Dakota notwithstanding, we are to have more 
“cornfield banking” and on a national scale. 

Sight is quite lost of the fact that the Western 
farmer and the Southern cotton planter want the 
cheap credit to hold, and not to move, his produce. 
Also, nobody in favor of the revival has considered 
the distinction between moving and holding. It 
would appear that not even any considerable num- 
ber of ultimate consumers have considered this, 
ii some of the things one hears are any indication 
cf the popular idea. The ultimate consumer would 
set the distinction soon enough if the War Finance 
Corporation were to get busy and do the things 
its friends want. 

But probably it won’t. Current funds, which is 
to say, money for bank loans on call or time, are 
cheap, or should be, but investment capital is not, 
albeit it is cheaper than it was a time back. And 
so long as investment capital is not cheap it is hard 
te see how the War Finance Corporation is going 
to be able to put out very many billions at cheap 
rates, for the War Finance Corporation will have 
t« get its billions first from the investment market 
and then pass them along to deserving farmers and 
cotton ‘planters. How, with Liberty bonds selling 
cr. 544 @5%% per cent. basis, the Victory 445s selling 
on a yield basis of nearly 6% per cent., one-yeal 
Treasury certificate issues going at 6 per cent., 
what rate, it may be asked, would War Finance 
Corporation debentures have to yield? And if the 
rate is too high to suit the deserving borrower how 
long would the taxpayer be willing to make up the 
difference? 

Then there are the restrictions and regulations 
and stipulations. When the War Finance Corpora 
tion was supposed to be functioning before, it wa 
not exactly a Gibraltar for trade, foreign o1 
comestic, simply because the conditions were too 
exacting. There were plenty willing to use the 
corporation’s facilities if they could be had reason- 
ebly. But it wasn’t done because the conditions 
were too strict, too rigid and too exacting on the 
banks. It is likely that the same will be the case 
now. It usually is that way. One recalls the $100, 
000,000 ‘cotton pool of the Fall of 1914. The money 
was there, all subscribed by banks and awaiting 
disbursement. But nobody—or at best very few 
wanted it with the conditions which were imposed 

Many of those who have advocated the revival 
of the War Finance Corporation know all this. 
Doutless even many of those who voted for its re 
vival in Congress know it. And this may be one 
of the reasons, if not the principal reason, why so 
many did vote for it and why so many are advo- 
cating it. By so doing, a lot of potential borrow- 
ers, or people who think they are potential bor- 
rowers, are pleased, and no harm will be done. 
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se beatae may have. been the cause the fact 
is, nevertheless, apparent that with the turn 
of the year there ha: been a marked improvement 
in sentiment. It is difficult to define in specific 
terms the reason for this change. A number of 
influences have been at work, none ‘of them per- 
haps exerting strong pressure in themselves, but 
in the aggregate they have served to bolster up 
opinion and give a more cheerful outlook on the 
situation in general. Opinion has crystallized in 
the belief that the country has passed through the 
worst stage in the process of readjustment, and 
that from now on there will be a tendency toward 
the establishment of business on a plane that will 
ultimately peimit of a steady growth and realiza 
tion of what might be described as the fruits of 
deflation. It is unfortunate, no doubt, that steps 
should have been taken to check deflation by the 
re-establishment of the War Finance Corporation, 
but the blunder, if it may be called such, will prob 
ably prove to be theoretical rather than practical 
since there are few who believe that the War Fi 
nance Corporation can be brought to a state of de 
fective operation with re ation to our export tiade 
The previous record of the corporation is signif:- 
cant of what may take place in the future. For 
instance, the total loans on exports from the time 
such loans were authorized in March, 1919, to May 
of 1920, amounted to only $45,500,000. How small 
was the relation of this amount to the export trade 
in that period can be appreciated from the fact 
that total exports from the United States reached 
epproximately $9,000,000,000. There is nothing to 
indicate that the War Finance Corporation in its 
rehabilitated state will mean any more to future 
exports than it did to those of the past 

The re-establishment of confidence which has 
teen referred to is doubtless in large part a reflec 
tion of the better movement of goods in wholesale 
and retail lines because of the price reductions 
which have been inaugurated and which are be 
coming progressively drastic. It was inevitable 
that buying power should come into the market at 
some point on the way down, but it was also true 
that this disposition to take on commitments could 
rot become assertive until the price recessions have 
reached the point of bearing something of the bar 
vain stamp as compared with the quotations of not 
long ago. That demand is picking up, even though 
it may be slight, is an indication that the price re 
adjustment is reaching a stage which makes for 
ultimate business improvement. There is no doubt 
that some, in fact, many, have suffered serious.y 
in the re-establishment of business on a lower price 
piane, but the remedy, harsh as it may seem in the 
treatment of inflation, will carry eventually its 
own reward 

The security market, that barometer of future 
conditions, has during the last week been registe 
ing a better tone. The rise in the stock market was 
perhaps not so significant as that which has taken 
place in the bond market, where the old line issues 
have been coming into favor once mere as invest 
ment turned from the shorter maturities to those 
of longer periods. This would forecasé a belief in 


easier money rates over a period o! years 


vps ° 
Shipping 

HE number of idle Shipping Board steamers was 

increased to 235 last week, when the tying up 
of ten additional freight ships was ordered. No 
improvement was noted in the freight market, and 
charters remained at the levels previously estab 
lished. Robert Dollar, President of the Dollar 
Steamship Company, has predicted that the de 
pressed conditions in ocean transportation would 
obtain for the next two years 

The Downey Shipbuilding Corporation, at Staten 
Island, was placed in the hands of receivers by an 
order from the United States court in Delaware. 
The delay in the collection of large outstanding ac 
counts was given as the reason for taking this 
voluntary action. The Downey interests have been 
endeavoring to get full payments from the Emer 
gency Fleet Corporation for its claims, growing out 
of the construction of ten 8,200-deadweight-ton 
freighters which were de'ivered to the Shipping 
Board, but after negotiating for more than six 
months have been unable to effect a_ settle 
ment. ‘The shipyard has just launched a third 
6,500-ton freighter for the Southern Pacific Com- 
pany. At one time the plant employed more than 
{,000, but this number has been materially re- 
duced since the completion of the Government con- 


tracts. 

It is reported that the thirteen shipyards sig 
natories to the Atlahtic Coast Shipbuilding Indus- 
trial Board agreement will seek to put in force a 
reduction in wages soon. A meeting with the rep- 


resentatives of the unions has been cailed for Jan 
17-18 in Philadelphia for the purpose of discussing 
u new agreement, with certain readjustments. The 
employers are seeking to bring about a reclassifi 
cation of the workers, with a range in the scale of 
wages paid to each group of labor. This will en 
able the shipbuilders to distinguish between the 
more skilled and qualified men and those who lack 
the proper experience and ability. In this way the 
hipbuilders hope to lower the cost of construction 
and repairs The reduction in wages ordered by 
the Bethlehem Steel Corporation to go into effect 
at all of the steel mills on Jan. 16 did not apply to 
the seven shipyards which it operates in various 
sections of the United States 

The International Mercantile Marine Company 
has announced that the White Star Line will take 
over the Philadelphia-to-Liverpool passenger ser 
vice which was formerly maintained by the Amer- 
ican Line, effective with the sailing of the Haver- 
tord from Liverpool on Jan. 7. The Red Star Line 
will resume its pre-war passenger and freight ser- 
vice from Philadelphia to Antwerp with the Poland 
and the Samland, which are now undergoing recon 
ditioning in foreign ports. It is rumored that an- 
other British steamship company will resume its 
former service from Boston to United Kingdom 
ports on a more elaborate scale than previously 


maintained. Ex-German tonnage will he acquire 
if reports are true 

A schedule fixing the fees and commissions to 
be paid agents of Shipping Board vessels in foreign 
and dependency ports has just been completed: b) 
the committee of steamship executives appointed by 
Chairman John Barton Payne last January it 
understood that the Shipping Board will approve 
the draft, which will do much toward stabilizing 
conditions 

The Shipping Board has allocated the Black 
Arrow, formerly the German steamer RKhaetia, t 


the New York and Cuba Mail Steamship Company * 


The ship, which was recently reconditioned at a cost 
of $600,000 at the Boston Navy Yard, has been 
placed in the service from New York to Spanis!} 
ports, via Havana. The Black Arrow has cabin 
accommodations for 70 and can carry more than 
600 in the steerage. The steamer was offered fo: 
sale, but the bids were rejected as being too low 
With the allocation of the Black Arrow the board 
has made provision for the employment of all of 
the ex-German liners except the Von Steuben. 
The Swedish-American Line has announced that 
it will build the fastest Diesel engined passenge: 
steamer in the world for the New York to Gothen 
burg service. The ship, which will be started within 
the next few months in a Swedish shipyard, will be 
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October Index Number 44. 
November Index Number 54.1. 


explained in detail in THE ANNALIST of Nov. 


markets and beginning its revival in August. 


influences some four to ten months later. 


will resume its former trend. 


quired to fall only five times .71, or 3.55 per cent. 





HE November Index Number sustains the forecast begun by the July Index Number, which was 
22. Briefly the indications given were that the 
December or January averages of security prices would show an upward movement, that there would 
be a reaction in February, and that then the list would start up for a long bull movement with busi- 


ness responding more slowly to the influences now beginning to bear on the security and commodity 


In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 


However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line hb 
may mark only momentary fluctuations which will presently cease to exert an influence and the line 


In the case of a low level in the stock market and of unsettled business conditions, such as exist 
at present, an upward turn of the line can be considered as indicative of an impending change in 
conditions only when the index number of the second month following the turn shall be greater 
than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the October 
index number shall be greater than 110 per cent. of the September index number, or approximately 44 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 


cast, for 88 is only 3.5 per cent. less than 91 and the fall to 88 must be at least 3.55 per cent. 


A drop to 88 from 91 would not constitute a fore- 
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capable of making a speed of 18 knots. She will 
reduce the time of the voyage from Gothenburg 
from ten to eight duys. The Hamburg-American 
Line is planning to place two Diesel-driven steerage 
ships in service this Summer. The liners are re- 
garded as the most economically propelled ocean- 
going vessels, but there is none in operation under 
the American flag 


. 
Foreign Exchange 

HE foreign exchange market, almost without 

exception, moved forward last week. Sterling 
was strong and touched the highest point reached 
since last August, and under such leadership vir- 
jually all of the Continental rates also improved. 
Too, South American exchanges, which had been in 
bad condition for months, with only the most mod- 
erate recent improvement, became notably better 
Jast week. Oriental exchanges proved the excep- 
tion to the rule, but even in this department there 
was no pronounced weakness Rather the Far 
Eastern exchanges were bad mostly by comparison 
with the goodness elsewhere 

Sterling, which had moved up in mid-December 
und then had reacted at the close of the month, 
presumably after the year-end requirements were 
satisfied, opened the week dull and without feature. 
But on Tuesday the real improvement set in, and 
on that day a gain of something more than a cent 
in the pound was scored. Wednesday saw the real 
fireworks in sterling, with a gain of approximately 
10 cents in the pound to $3.65'4, the highest price 
since the middle of last August. There was a slight 
reaction on Thursday, but after that the market 
again turned strong, and at the close of the period 
it was strong and close to the best of the week. 

Observers here were somewhat puzzled with this 
sudden display of strength. Most of it appeared to 
originate in London, where dollar rates were down 
on most days before our opening. Just why Lon- 
don should be selling dollars, which appeared to be 
the case, was hard to determine. There might 
have been sufficient reason for New York to buy 
sterling, but when it seemed the other way around 
explanation failed. 

Sentimentally, announcement that the British 
Board of Trade is working on a new foreign credit 
scheme undoubtedly helped the rate. The scheme 
is not quite clearly outlined in the cabled advices, 
and probably we will have to wait for the mails for 
a detailed explanation, and this should come early 
this week. As briefly told over the wires, the 
scheme involves the establishment of credits for 
other countries, and the phrase “the scheme will 
have the united backing of the whole British finan- 
cial world ” was made much of. No one knows just 
what such a phrase means, and it would be difficult 
to conceive of the “ united backing ” of the whole 
British financial world on any scheme. Yet it does 
appear that the British Government and the leading 
British banks are approaching a harmony in the 
matter of exchange dealings which promises well 
for the future. 

The Continental rates were not so strong as 
sterling, on the whole, but made, nevertheless, a 
good showing. French francs moved up to 6.02% 
on Wednesday, but fell back after that, closing the 
week at 5.941%. Belgian and Swiss francs and 
Italian lire also improved at times, going ahead 
well, and even the latter, which has been in most 
unhappy position for a long time, showed a sub- 
stantial net gain on the week’s business. 

Other Continentals were generally strong. The 
feature of the market, outside of the leading allied 
countries, was the strength displayed by the Scan- 
dinavians, especially the Swedish market. These 
rates, like sterling, rose almost sensationally, 
touching the best figures reached since last Sum- 
mer. Scandinavian exports, it is reported, have 
expanded rather considerably of late, and the Scan- 
ainavians are finding a better demand for their 
currencies in foreign markets than heretofore. Im- 
ports into the United States of Scandinavian prod- 
ucts, especially certain classes of foodstuffs, are 
increasing steadily and rapidly, and the imports, 
with the resultant demand for remittances to 
Sweden and the others, are becoming a positive 
factor in the exchange market. 

Central and Eastern Europeans were in some- 
what better demand, but these rates have so far to 
go before they become worth anything like their 
normal value that little attention is being paid to 
them. However, with the rates so low, fluctua- 
tions have a decided significance, on a percentage 
basis, and because of this the rather limited 
clientele which is dependent upon the new ex- 
changes is more or less worried over the fluctua- 
tions. 

Argentine, Brazilian and Chilean exchanges all 
were stronger last week, the former making the 
best showing of all, while rates on Chile advanced 
less than did the others. The South American situ- 


ation appears to be considerably better than it was 
two or three months ago, and now that we are in 
the new year it is quite possible that some of the 
South American countries which have been trying 
to borrow in this market will be able to do so. It 
will be recalled that several of them—nearly all, in 
fact—had very definite programs which they were 
entertaining late last Fall. Nothing came of the 
business, however, mainly for the reason that the 
requests of the South American countries were out 
of keeping with what the bankers were willing to 
let them have. With the improvement in domestic 
affairs in South American countries, which should 
cut down their requirements a good deal, and with 
the improvement in sentiment, and, not least of all, 
with the experience which the South American 
officials acquired last Fall, it is not unlikely that 
these officials and American bankers will be able 
to get together on a common ground which can be 
made fertile enough to produce South American 
loans 

A number of the European countries are unde: 
stood to be considering the possibilities of seeking 
investment funds here. France is now engaged in 
an attempt to budget her American requirements 
for 1921, and as soon as this is done it is likely 
that negotiations will be begun with the bankers 
lcoking to the flotation here of at least one more 
big French loan. It is said that no application for 
less than $100,000,000 is apt to be considered, and 
that it may be for more that France will’ ask. 
France’s requirements include provision for some 
$20,000,000 of maturing “Three Cities” bonds, 
$50,000,000 City of Paris bonds, about $20,000,000 
needed for interest on the notes France gave the 
United States in payment of war materials pur 
chased some time ago, and provision for paying for 
grain contracted for last year and which will be de- 
livered during 1921. These requirements, in total, 
will exceed considerably $100,000,000, and whether 
France will be satisfied with that amount and will 
finance the balance in some other way, or will 
attempt to finance the whole amount, and possibly 
raise some new money in addition, is not known and 
probably has not been settled. 





. 
Textiles 

LTHOUGH the business transacted in textiles 

last week by no means assumed the propor- 
tions of a boom, there was enough of it to justify 
the generally optimistic feeling which had _per- 
vaded the cloth industries at the close of the old 
year. The bulk of the week’s trading took place in 
the cotton goods, although it was limited to some 
extent by the ability of the mills to accept new or- 
ders at the prices named at the beginning of last 
week and the end of the previous one. However 
enough business was obtained in some instances, 
through the confirmation of memorandum orders 
previously placed and through the placing of new 
orders, to keep the mills running full for the next 
sixty days. Where that was not the case, suf- 
ficient business was written to permit the 'ength- 
ening of the weekly operating schedules by one or 
two days for the next several weeks. 

During the early part of last week the selling 
agencies and commission houses were swamped 
with the details attendant on the business men 
tioned above, which grew-directly out of the very 
sharp cuts in woven and printed colored cottons, 
bleached goods, &c., that were made. In ginghams 
particularly, both staple and dress, were very pro- 
nounced reductions made. So sharp were the cuts 
in both Eastern and Southern staple ginghams that 
the two largest producers of the former have a!- 
ready found it necessary to put the goods “at 
value” for an indefinite period. About the only 
case in which jobbers did not appear fully satisfied 
concerned the price of 17 cents that was put upon 
ene of the best-known brands of bleached muslins 
by the agency which sells them. This was due to 
the fact that some jobbers bought them on memo- 
randum and then “ sold short.” Only a few months 
ago the mill price on these cloths was 35 cents. 
The improved business in bleached and printed 
cottons resulted in a more active ca!l for goods in 
the gray, which toward the end of the week re- 
aulted in advances in leading printcloth and sheet- 
in’ constructions of an eighth of a cent a yard. 

The naming of basic prices on Spring clothing 
by leading cut-of-town manufacturing clothiers 
that showed marked reductions from 1920 levels 
caused some cheering up in the men’s wear end of 
the woolens and worsteds trade. Similar action in 
this market has been retarded by labor uncertain- 
ties, but it would do a great deal toward putting 
snap into things. With Spring duplicating wel! 
under way it is probable that Fall prices would 
shortly be forthcoming. At present the latter 
figures are not expected for from six weeks to 
two months. Some improvement in the dress goods 
end of the trade is also reported, with both the 
cutters-up and the retailers buying. The latter 
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Avera i ts > , an Exch'ge ivemand Low. H Low Low Higt 
, “ 0 Low eassie t5—Londor 3b ; : 19 
Aver high- Ine SAM 2% 1813 —Paris 7 17.54 2 
New $5,925,000 $10,504 00M $3,025,000 $24,004,020 . 1813—Beleium 17.54 12 
Refund 14.0000) 1,444,000 > S1S—Swi rland 6.04 it 
1S13—Italy 13.20 29.72 43 
> ~~; Sr, tl ’ . v0.9" , — P ") ' ond roo my 25 
POTENTIALS OF PRODUCTIVITY we EE ona nis 9nd 1: 
a (jreece ‘ ‘ » “ 
e 1.30 —Spait 19.30 1.75 1 +915 
The Metal Barometer 24.80 —C ’ 1.1 13.00 17.) 
“So Stock 5 17.70 21.4 20.86 
kx ‘ End of October “0.80 . iania 13.00 0 .7 
1920 1919 1920 144 Russia +.70 45 2. 2.15 
Tnite 21 48 — S36, S32 ( Gs 4é th Bombay 1.00 26.00 465.14 44.75 
frail on 8 ons 44 ar ue , 12.66 Caleutta 19.00 26.00 165.1 44.7: 
ri ' { ' 2. 705.8 26 2s $2, 103-4, 2008 § ‘ yf) 78.00 Hot or gy 04.00 4.00 
, > , ~ MI . ag Pee 3 Montt © ident “4 Pekin oo 77.00 1 4 1.00 
° =o © - " 2 Shanghai 167.00 70.50 178.0 6.00 
Alico Mi yes Kobe 2.50 ( O12 
Alien Migration ak” —eleaaaid 2.50 0 0.125 
“hoe Manila 10.00 $0). 100 
‘ May Apri March . Jan 42.44 Buenos Aires 45.75 4 43.125 
120 102 1920 1920 1920 1920 ee Rio 28.00 28.14 28.00 
Inbound 62,¢ MTT $8,219 0,071 30,606 31,858 2; MS Germany 3.01 2 94 
Outbound 24,04 17,121 10,107 22,630 11,007 27,086 tr 4 Austria s 22 47 
20.26 Jugosiavia ; M 1) 
Balance S140 6.651 +20,112 +17,332 +18,999 +4,772 WO.26 Czechoslovakia 1.14 1.14 1 1.14 75 
: , eke Lelgrade 2.75 2.75 2 2.7 1.8 4.50) 
Building Permits (Bradstreet’s) 1.30) —Finland ” 3.00 2.40 20 
1 aD Run 1.32 1.32 1.28 1.28 10 
- November October September —— 
194u 1g 1920 ne hve 191y —— 
142 Cities, biz Cit Li ‘is 1G Cit es 15 Citic 3. 150 Cities 1.8665— London 3.6 3.4 3.4% 19 4.07 1% ~ 74 
$65,595,920 $125, 586,807 $02, 502.040 $146,548, 70 $05,919,657 $151,946,984 181 lar 6.03 80% 16.85 17.2 0.72 17.56 l 11.20 
y) ‘nT ‘Ta . Te) vara wi 7 . Isl Belgium t 6.13 16.03 16.32 61 17.50 11.10 
MEASURES OF BUSINESS ACTIVITY | 5.1813-—Switzerland 15.50 15.25 6.566 6.6: 6 
». IN1S—Italy 2 28.88 20.9 20.9 I 13.41 
Bank c learings W220 Hiclland 1. 1.40 1.32 29.3 S 7.875 
1 | (ireece 7.0 7.30 7.10 ) 7.00 ] 2 
Entire country estimated fro omplete returns from cities representing 92.3 per cent. of I 30 Spain 13.47 13.47 A214 11.85 pi 
he total Percentages show changes from receding year 26.50) Copenhager 0.00 15.7 , } 13.0: 8.10 
: rhe Last Week. Pu The Week Before. PA Year to Date. P.C 26.80 —Stockholm 21.00 19.9 19.500 22.30 (17.85 2 o 
$0, 825.000,.000 4 O17 $7.006,000,.000 —19.8 $9,825,000,000 4+ 0.11 =6.20 Christiania 16.45 19.75 l 20.57 12.97 <V 1). 80 
0.814.000.0000 4 O.570,000,000 429.8 0,814,.000,000 435.3 1.44 Russia id 6 +0 1.60 3 2.0) 
ta Bombay 2+ .00 26.25 26.2 49.50 4( $5.00 
. - iS.06 Calcutta 28.00 26.25 26.2 0.50 44 $5.00 
Gross Railroad Earnings 72.00 —Hongkone 10 57.60 6 108.00 ) 00 
Peking S4.00 81.60 79.10 79.50 1665 64.50 
Fourth Week Third Weel Second Week Month of From Jan. 1! 1Oa.32 Shanghai TS. TO 73.00 167.50 178 it 
December December in December September to Sept. 30 19.83 Kobe is. 48.87 48.50 a2 ( 0 
14 Ro 6 Roads 4) Road 1S7 Roads 187 Roads 9.53 Yokohama iS. #875 48.50 92.7 O37 
tee $17,455,318 $15,500,202 $18,272,112 $6516,200,796 — $4,458,151,873 1.00 —Manila 5.75 0 45.7 Wo 4 1.2 
Hiei 14,00), 1S, 155,672 14,455,000 $98,611,917 S780, 780, 145 2 Buenos Aires 34.00) 4.00 32.7 $3.50 32.7 4 $3.25 
" BS oh Rio 15.00 14.00 14.00 28.25 14.00 s 28.375 
tial 1 lo + $35,075, 222 + $245,050 + $4,817. 1 +$117.588.879 +$657 2.4.83 vermany 1.39 1.39 , 1.38 05 1.01 2 1.06 
b21.41% + IS. 52% + 265. 409% Ls Oe 20.26 Austria 24 23 27 24 ”) 23 ‘ 0 
20.26 Jugoslavia ou eo 71 71 5 
tT rT tare > — - - . . ‘ 20.26 Czechoslovakia 1.15 1.15 1.16 1.1¢ R2 
WEEK’S PRICES OF BASIC COMMODITIES 1.30 —Belgrade 2 80 2.80 2.80 ‘ a5 
10 Finland Oo 2.95 2.95 
Current t Mear Mean F'rice of 10 Rumania 1.34 1.30 1.30 
Minimum 1020 Price Other Years . 
Price. High. Low 1920 1919 191s Cost of Money 
Copp Lake, spot, pe » $0.15 S0.10 $0.1 $6.16125 $0.1925 $0,247 
Cotton: Spot, niddiing upland, Ib O17 437 1400 vat) pear) 32625 3s ° > \ > oo 
Cement Portland, bt +O | ‘a : a Previous ear to Date — Same bse os 
Vine Ner. Car. Roofers 6 in per 1,000) feet ue eam 1H whew $4.00 } ge — — 7 as “we sot 
Hides: Packer, N i t i zi i 7 il : ; - , Call loans i 2 ( 1o a6 ( 13% 
‘ , ‘ te ’ i Pi il 4) al iY 9 oO; ss p ‘wa 8 7 7 7 ly | 0] 1 
Petroleum: Pennsylvania crude at w bt 6.10 6.16 - 650 a loans, 60-00 ay 7 i 10 5 - he. to 
2.00 3.879 Six months Ss a7 10 i S147 Lat 
Pig iron. Hessemer, at Pittsburgh, per ton Th th 4 GM 7 RT" or - bi ? 
Sebier: Ue rit : : : - . > ned. E od bed. adid Commerc. dise’ts, 4-6 mos.. 8 @7% & S as 
t ‘ ' ' ne, per tb x 9 125 7 6250 
Silk: Japan, Sinshiu, No. 1, pe t ’ 17.8 11.4275 F . G . ° 
. oreign Government Securities 
Comparison of Week's Commercial Failures (Dun’s) 
. . . . ek Previous Week Year to Date ) 19 
Week Ended Week Ended Week Ended Week Ended Week Ended Brit. Con. 2%¢ — — cencanmes a 
Jan. S, 112 Jan. &, 120 Ja » 1910 Jan. 10, 191%. Jan. 11, 1917 —< tied li “ dy ia rl 4 pty oe + i ’ 
To Over To Over To Over To Over To Over i » 44% = i erty 1 G94 
tal. $5,000. tal. $5,000. tail. $5,000. tal. $5,000. tal. $5,000 -_ wee sanhnmiae oF ti ——" ‘ 
iene ; oa ‘ os - . —— ench rentes(in 
South 14 an v2 te . °4 it , r ro - iris) ; SS. 4057.70 NE. 7G 19. 204 52.60 Of.a@ pst 
Went 1 ‘ , , , > — , < rench War Loan 
Pacific , . . ‘ -4 a - 4 . (in Paris) 85.20 5.20 88.40 . 
< 2 7 9 A * 
United Stat ; 408 ; 17 mw ok 124 » tes Bar Gold and Silver 
anada T 4 1 1 " 24 7 % 1 
Failures by Months Last Week Prev. Week 
¢ Kar gold in London 115s lld@lt2s 2d 116s 9d@llts ld 12 
er rw o Mont) ar silver in Londor $254.00 40% 42d 40% 
1920 1919 1920 1919 1918 bar silver in N ties PH PKC HHO CO, 
Nurmiber l wil S SAI ¥ 1 , ‘ 
2 ! 401 082 r . 
Liabilities $58,871.59 $5,300 342 $205,121.60 $115,291.237  $163.019'979 Average of Wholesale Prices 
Y NJ _ ’ y ~ 
OUR FOREIGN TRAD les ey 
t I E Last Week. Previous Week 1920 1919 
Steers, good to choice, live weight 12.125 16.625 ot 
tober Ten Months— — Hogs, light and heavy 9.4375 14.875 
eneae * = 1919 Flour, S. P., per barrel 196 pounds 10,80 15.175 
enacts 31,618 449 $6, 38 | Flour, W. S., per barre! 196 pounds 9.80 
101,845,150 4,60) 15,065 lctatoes, white, bushel 9150 
— _ Keef, native sides, per pound 1650 


Exo-ss of exports 











$220, 773,209 $2. 139,629,273 Mutton, dressed. per pound 


$5,400, 152,069 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash reserves required, that between the 
seserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold 
record can never be brought to the date of publication. , 
WwW reek Ended 
Saturday, Jan. 8 


so that the 











Central ——_——-Last Week- 
Reserve Cities 1921 

New York $5,571,205, 369 $5,555 
Chicago rt B74 
St. Louis 307 

Votal 3 C. R. cities. .$6,425,382,421 $330, 
Increase aa #1) UNC 

Other Federal Reserve cities 
Atlanta $58,239,665 
Loston 
Cleveland ‘ 
Kansas City, Mo 
Minneapolis 
Philadelphia ‘ 
Richmond ..... : 52,196,000 


San Francisco 175,900,000 16 
Total S cities. ¥1,654,573,212 $1,72 
Increase *4. 05% 
Total 11 cities §8.079.955.633 $5, 15 
Increase #(). 92% 


Actual Condition 


Dist 1 Dist. 2 

Boston New York 
Gold reserve .8215.918,000 $440,495,000 
Red.Gov.War Pap. 68,746,000 433,962,000 
Bills on hand 173,880,000 976,170,000 
Due members. 117,890,000 695,942,000 
Notes in circula'n 281,372,000 839,625,000 
Ratio reserve 59.6 39.0 


Aug. Sept. ¢ 
TI 


54,779,781 





Nov. Dec Jan. 


Bank Clearings 


~~---Year to Date---———— 

1920 1921 
7,962,191 $5,571,205, 369 $5,557, 062, 191 
697,125,189 











$004,531 
101,121 


Dist. 5 


Philadelphia 


$211,119,000 
111,684,000 
167,420,000 
112,334,000 
273,005,000 
O82 


$1,654, 





6.425, $82,421 
F0.0N% 





162, a 106 
184,213,291 
83, : 
2'913. 
52,196,000 
175,900,000 








978,212 


*4 OI% 


$8,079,959, 033 


*0,.92% 


Statements of the 


Dist. 4 
Cleveland 
$281,898,000 
3,705,000 
222,128,000 
148, 106,000 
340,666,000 
59.4 








175,591,280 


$6,430,678, 660 


$93,989, 
410,623,218 
144,003,501 


272,798,399 


361 





496,422,: 
79,647 
168,094,531 
1,724,101, 121 






$5,104,779, 781 





Falewel Reserve Bank: 


Aug. on t Oct Nov Dec 


broker né ar 


The chart 1 records the last 





By Telegraph to 
The Annalist 





—_ --T.ast W 
Other Cities 1921 

Baltimore $106,050 ,078 $ 
Buffalo ... 50,651,744 
Cincinn iti escalate tes 73,629, 77 
Columbus, Ohio .. reps 17,996,504 

Los Angeles ... ; 96,289,000 
Louisville 29,777,583 $ 
New Orleans 42,830,553 
Pittsburgh 202,711,086 
Providence 15,953,400 


St. Paul 40. 859.035 


Seattle ... ‘ . ; $3,212,857 


Total, 11. cities. $719, 850, SST <t 
Increase re ee 13.4% 

Total, 22 cities $8, 799,806,520 &S 
Increase : 0.11% 

* Decrease. 














Federal Reserve Bank Statement 


Consolidated statement of the twelve 


RESOU RCES-— 
Gold coin and certificates 


Gold settlement fund, Federal Reserve Board 


Federal Reserve 


Last Week. 
$250, 135,000 
405,644,000 





Gold with foreign agencies 3,300,000 
Total gold held by banks $659,079,000 
Gold with Federal Reserve agents 1,264, 762,000 
Gold redemption fund. 156,441,000 
Total gold reserves $2,080),' 282,000 
Legal tender notes, silver, &€ 196,566,000 
Total reserves £2,276, $48,000 
Bills discounted: Secured by Government war 


obligaticns 
All other 
Bills bought in 


open market 


Total bills on hand 

United States Government bonds 

United States Victory notes.. 

United States certificates of indebtedness 
Total earning assets... 


Bank premises 


1, 104,536,000 
1,502,813,000 


234,759,000 
$2,842,108,000 


26,102,000 
19,000 
785,000 


.33,1 30, O14, 000 


261, 


17,359,000 
1 
744,111,000 


Uncollected items and "other deductions from 
gross deposits .......... 5 
Five per cent. redemption fund against Fed- 


eral Reserve Bank notes. 
All other resources. . 


Total resources 


LIABILITIES— 
Capital paid in...... 
Burplus ....seo- 
Government deposits 
Due to members—reserve account 
Deferred availability items 
Other deposits included for Govt 


credits. 
Total gross deposits... 


Federal Reserve notes in actual circulation... 


Fed. Res. Bank notes in circulation, net liab. 
All other liabilities........ ans 
TE. TRIO. hb cceccpiesccsescstvcesecess 


reserves to net deposit and 
liabilities combined... 
notes in cir- 
35 per cent. 


Ratio of total 
Federal Reserve note 
Ratio of gold reserves to F. R. 
culation after setting aside 
against net deposit liabilities 


. $6,185, 719,000 


12,389 000 
4,998,000 


$99,808,000 
.306,000 
25,592,000 
1,795,343,000 
,556, 000 
Hs) 


202 


532 





$2, 378, 649, 000 


3,270,023,000 
213,552,000 
21,651,000 


$6,185,719,000 





46.4% 


52.1% 


$263 952.000 
244,000 
3,300,000 








3,496,000 
1,276,214, 000 
159,623,000 


$2,058 








333,000 


189,830,000 


$2,249, 163,000 


1,141,036,000 
1,578,098, 000 
255,702,000 





$2,974,836, 000 


26,859,000 
69,000 
261,263,000 


$3,263 027,000 


18.450,000 


717,227,000 
12,752,000 
8 ,898,000 


$6, 269, 517, 000 


$99,770,000 
164,745,000 
27,639,000 
1,748,979,000 
522,638,000 
22,161,000 


$2,321,417,000 


3,644,686,000 
216,960,000 
121,939,000 





$6,269, 517. 000 


45.4% 


W.5% 


Banks compares as follows: 
Previous Week. 












Dist 5. Dist. #. Dist. 7. Dist. 8 
Richmond. Atlanta Chicago. St. Louis sien al 
$90,043,000 $84,725,000 $313,654,000 $89,316,000 $47,542 
44,684,000 59,904,000 35,868,000 1,597,000 15,766 
117,588,000 134,046,000 461,840,000 106 943,000 SS, 445 
59,306,000 49,916,000 249,989,000 67,144,000 $5 9 
154,158,000 173,018,000 535,025,000 131,697,000 78, 284,00) 
46.2 41.4 43.6 48.2 39 
2 
Statement of Men 
Data for Federal Reserve Cities an 
. N 
Year Ago. .- 1D 31 
$220,301 .000 = iar 
330 63 000 Number of reporting banks i2 
oo “y L. S. bonds to secure circulation $38,099,004 : 
| WU. S. bonds, inel. Liberty bonds 925,813,000 
saa U. -S. Victory notes.... 88,347,000 
885,000 4 * ¢ n+ 
pai U. S. etfs. of indebtedness 135,649,000 
1,209,508 000 Total U. S. securities.... ‘ $87,908,000 
107,977,000 Loans secured by U. S. war 
; é CEE ons 004569200 $12,504,000) 
$2,041,371,000 Loans sec. by stocks and bon Is 222,880,004 
All other loans and investments 3,491, 
’ ' Total loans, investments, &c. 5,6 
60,728,000 | Reserve with Fed. Res. Banks. 


$2,102, 


099, 000 





727,670,000 
574,722,000 


$2,654,477,000 


26,836 000 
264,000 
302,406,000 


$2,983, 983,000 
10,410,000 
1,019,140,000 


13,254,000 
5,241,000 


$6, 5,134, 127,000 


$87,451,000 
120,120,000 
27,798,000 
1,850,219, 000 
760,590,000 
96,425,000 


35,032,000 





2,914,368,000 
259,099,000 
18,057,000 


$6, 134,127,000 








101, 
,2 05,054,000 


298,415,000 


| ere ee 442 000 


Net demand deposits. 
Time deposits 


4 





Government deposits ......... 127,355,001 
Bills payable with F. R. Bank.. 268,794,000 
Bills redise’t'd with F. R. Bank 497,128,000 
~--Al] Reset 
Dex 41 
Number of reporting banks... 28 
U. S. bonds to secure circulation $94,661,000 $ 
U. S. bonds, incl. Liberty bonds 358,061,000 
. Be VeCGRCe MOCO occccsccivs. 125, 709 OO 
U. S. etfs. of indebtedness..... 182,801,000 19 
Total U. S. securities. . rr 761,232,000 7 
Loans secured by U. S. war 


684,178,000 
2,273,163, ( 


187,924,000 


RE re ee 
Loans. sec. by stocks and bonds 
All other loans and investments. 7, 


Mh) 


Total loans, investments, &c....10,906,497,000 
Reserve with Fed. Res. Banks.. 996,778,000 RO, OE 
Cy Be TE soos occas cswarien 201,996,000 
Net demand deposits........... 7,688,380, 000 
ee re er ee 1,321,215,000 
Government deposits .......... 203,296,000 
Bills payable with F. R. Bank 409,765,000 
Bills redisc’t’d with F. R. Bank. 1,096,154,000 


Number of reporting banks.... 

United States bonds to secure circulation 
United States bonds, including Liberty bond 
United States Victory notes 
United States certificates of inde -btedne Ss. 
Total United States securities 

Loans secured by United States war 
Loans secured by stocks and bonds 
All other loans and investments. 
Total loans, investments, &c... 
Reserve with Federal Reserve Banks. 
Comte th WOME... cccccscccccccss 

Net demand deposits.... 
Time deposits 
Government deposits 
Bills payable with Federal Reserve Bank 
Bills rediscounted with Federal Reserve Bank 


obligatior 


cT 99? 1921 — 


(Jat i ‘eb Mar poles, 
+ HH+3,900 
4 3,700 


++ 44 — 


+ 


+ 


43,100 


141,300 

171,100 

[TTF 900 
sere 7 


+ 
++ 


Lijit 


jamk 3,500 
773,300 


300 


100 
eg 








2 BRD 


IRS 


line 
mputed monthly, 


the excess 





Date 
1920 
$91,776,037 
46,568, 747 
70,635,626 
15,265,100 
74,053 000 
,054, 806 
2,727,919 
7,815,791 
15,614, 700 
20,939,354 


38,200 





701,655 


$5, 789,451,465 


Jan. 


Dist. 12. 
San Fran'co. 
S1SS,840,000 
93,339,000 
212,655,00) 


119,757,000 
275,123,000 
49.1 
Ks 
) 24 
51 


$1,438,000 
20,214,000 
12,999,000 
11,095,000 
45,746,000 


61,814,000 
335,987,000 
1,043, 887,000 
490,434,000 
125,750,000 
36,753,000 
SS6, 160,000 
304,036,000 
14,081,000 
20,756,000 
195,866,000 


Branch Cities— 


OO 


S000 


Dec. 24 
209 
$72,395,000 
161,369,000 
48,430,000 
59,824,000 
342,018,000 





323, 000 
204,950,000 
65,853,060 
1,670,625, 009 


3,195,: 


906,744,000 
47,147,000 
148,995,000 


204,549,000 


Reporting Banks— 


98 

4 000 
tar 
000 
Ltt 
Tu 
7,000 
000 


2,000 
7,000 


000 
000 


251,000 
19,000 


188,000 


326,000 


+, GOO 


Dec. 24. 
$100,365,000 
123,495,000 
34,310,000) 
39,807,000 
297,977,000 
94,464,000 
413,202,000 
1,841,998,000 
2,647,641,009 
147,896,000 
78,431,000 
1,501,591,000 
611,352,000 
29,331,000 
80,417,000 
177,152,000 








Monday, January 






















































































% 
. . ANNA New York, » 192 
» tal Sales 4,733,598 Sh 
Week Ended January 8 Total Sales 4,733, Shares 
20 Net raze Net 1920 N 
High. L« Sales Stock & Div. Rate High. Low. Last Ch'ge High. L Sales Stock & Div. Rate High. Low. Last.Ch'ge High. Low Sales Stock & Div. Rate High. Low. Last.Ch'ge 
46 2 1.200 ADAMS EXP 28% 26%, 24%+ 3% aq «1 200 Chi G West pf 20 19 19%%+ % 27% 135% 5.900 K C SOUTHERN. 21 19 2014 A 
ii 14 2 600 Advance Rumely.. 19% 16 19% — 4% 44% 21 16,500 Chi, Mil & St P.. 30% 28% 2% + % W2%y 40 1,500 Do pf (4) 17% 45% 4 - 
72-40 100) = Deo pf (6) 6 4 «346 +1 6 36% 21,600 Chi, Mil & St P pf 45% 43% 444+ % 60% 57 325 K C, Ft S&Mpf(4) 61% 0% 60% J 
- : ‘ - , 5 4 91% 9.100 Chi & N W (5) 69% 6544 69% + 2% 18 70 200 Kayser (J.)&Co(8) 71 70% 70% 
4 2 a”) Air Reduction (4). 34 wZy 34 Ig 2 ’ m1 ; : . " 
SS 24 10,000 Ajax Rubber S74 AG i%4 “4 120K 9S 2) Chi & N W pf 109 108 108 + 9% 152% 25% 26,100 Kelly Spr Tire (4) 47% 40% 47% 6% 
, See 12.600 A] k Gold M 1! 1! hg 111% 0 1,100 Chi, Pneu Tool (8S) 65 60 65 + 4% 105 Th 700 Do pf (8) 5 8 87, 1, 
2 es y & iska Gok 4 * a) - . ‘ an 9-7 7 : 
“% 10,100 Alaska Juneau 1% 1 15 " 41% 2144 19,300 Chi, R I & Pac.. 28% 26% 27% 4 9 35% 3c. Kelesy Wheel 43 #40 «43 ; 
: q is i Ju ~ ‘ - . er - - oe = “ om « 
4 13.100 Allied C& Dwi... 49 44% 4 8% (64 3,100 C,R1& P 7% pf (7) 74% 72 TH+ IM $334 145% 33,300 Kennecott Cop (2) 21 17% 20% 31, 
Le ; 3 bie tbe a ‘ ae » - . 26 
2 4 4 é sd a 2 a ; 71% of 1800 CLR 1 & P 6%pf(6) 62% 61% 62%+ % Kl 5% 27,700 Key Tire & Rub.. 138% 8% 115% " 
12% s4% soo) 6~Do piwit ; Be ‘ 7914 38 wc &ePM&OG) 6 68 68 +2 7% (Rgoranrdt a a 
. 7 17.100 Allis Chal Mfg (4) 54 “) 4% $5, ne at ae ‘ . os 9% 11% + 15% 7,400 LACK STEEL (6) 55% 52 A% B14 
x y) : 21% 7% 486,300 Chile Copper. 12% 9% ee : . . 
12 661% 600 Do pf (i) Ty Tn Ue Sim $1 16% 24,900 Chino Copper 23 «195 + 21% + 2 1,100 Laclede Gas 40% 40 40 + % 
7 mm 24,5 ) 2% | 2 2 : . . , 
‘ ‘ vit o . a" 600L E & 34 
ale | 00 Am Agr Ch (5) on ~— a 10} sO'Q 500 Cluett Peab (6).. 59 oY 59 +10 - s at Po — ao - 
wi, 79 HH) =Do pf (0) aad o% of . 104 st) 100 Cluett, Peab pf(7) 80 80 80 ahs at cai oes ae a ae - tive 
int, 30 iM) Am Bk Note (4 0 1i'4 46) ity 0 Is 12.100 Coca-Cola 25 19% 24 + 4% x0) Lee Rub & T (2) 20% 1 20 2% 
“ cig . ‘ oF P 14,100 Le Vv 314). o0'g 54 DAK % 
10% 32% 7,200 Am Beet Sug (8).. 4744 #54, do mY 14% 22 2,625 Colo F & I (3) 30 27 «430 + 1% a I ane & ‘a a ri * 1393 
a z 1a Do pf (6) 74% 74%, 74% " iy 20 400 Colo & Southern 2nt, 27% 27% +4 % . Jiggett & } (12).139% 139 “ 4+ 5 
~ . > » 48 . ~4e = ‘ 26) ) ass B a 3s 14¢ ) 
1ZN% 45% 6.700 Am Bosch M (10). 5ST o1% 00% 6% ii et & 700 Colum G & E (5).. (0% Diy WK + 1% 0 Do, Class B (12)140 189 a0 
+ i ea - = 9: on ‘ 700 ) 7 02 975% 102 zy 
io Ww 1,000 Am BOS & F (4) 174 4 41M ® 61 oO 85,700 Colum Graph (2). 12% 7% 12% + 2% 26 143 ») cone rae Pn » si : yo . 
~} - < = i 4 22 oe » @ ’ , 2 
aL si! uw) Do ph ts OS * Sa" th Hf) v2! x00 Colum G pf (7) 56 49 o2 y rr . ) aa a ee ~ : ‘7s 4 
7 > , o- 2 28 9 3, 500 s 2% FY 214 l 
61 21 20,4) Am Car hy <s <4 AT { 4) Comp-Tab-Ree (4) 35 35% 3%+ M a oa a, SSO East, _ 12% 10% 2% -. 
; “uM A . . . - “ar , 70h 1,000 Loose-Wiles Bis.. 33 31 31 % 
wl 72% oi) ID pf (7) Nth, 7714 2 2 To 1! 1.200 Consol Cigar (6) ae) 3 Ao + % 193M 1208 900 I ‘1 ¢P 2 ; 145 18714 141 
“ @ on 3 2 2 z .) Co 2 ; 37¥ 
147% 111 ou Am Car & ! 12). 1261, 120 125% a 93% 71% 2 44) Consol Gas (7) x1 77% x04 + 1% et « 4 os "a ( ) o { ) ) (A +, 
om . . » é 0 07 po ) 7) 0 00 03 6 
114 105% To > pt i) 10 «61100 2 iy 16 6.700 Consol Textile (3). 21% 19% 21% 1% 7 ; . My > as . 
- , - . - 112% % WOOL & N (7 02! Ou 023 
a 1) 1) Am Cotton Oil 22 19% 22% 5 7% 7 ow) Cont Can (7) 63 59, 60 5 12% 4 t L. & (7) 102% 100% 102%, 6 
x6 7) “” Do pt (6) M4 58% SSyH+ % loz, 97% 100 Cont Can pf (7) gS 9S as 69% 56 100 MACKAY COS (6) 59% 59% 59% ly 
mk 6M 400 Am Drug 8 (800) i% 6, % nf 14h im 4000 Cont. Candy > 4 1%+ % 644% 56 100) =6~Do pf (4) ay) aT dT 
ITD on wo Am Expre (6) 1224, 120 120 1O3ty , 21.500 Corn Prod Ref (6) 69% 65) *69% 2s Ha) s 600 Mallinson & Co 1444 10 14% A 
v% 5 x10 Am Hide & 1 1 Nig 10% + 2a 07 M7 1,700 Corn P R pf (7). .100% 100 *101% + 1% SOuw 200 Do pf (7) 16% 46% 46% 2 
we } 10.5000 Do pf “) Hike AN, j 3% 24% 8,900 Cosden & Co (2%) 32% 2K 31% 1 151M 63 600 Manati Sugar (10) 77 68 74 6 
1% 37 wm Am 1 i i2 Ep 5 27s 70))=«- 143.900 Crucible Steel (8). 90 73 S7%q +12%s 60% 38% 900 Manhattan El (7) 49 47 48 
an - ’ om Do pf (6) 7 7 7 on S11 00 Crucible S pf (7) , 3314 16 300 Man Shirt (1%) 20% 19% 203 2 
piv OK 49.200 Am Internatior Hig BSIQ 45% 2M ae 16,80) Cuba Cane Sugar + %% 0% 11 00 Martin-Parry (2).. 144% 14% 14% 4 
14) Ni, mM Am Lak FI } ‘ Sa, 1 .. ark, 54 : aw) Cuba CS pf (7) Dor BS 8,200 Maxwell Motor 6 24 544+ 3% 
4 2) 12.900 Am Lit Gy 4 4h, ) 21 10,400 Cuban-Am S (4) 1 depaiaies 1,700 Do ctfs d sta as. 24% 2 : 4 
x 63l4 31 S00 ) s f etfs g1 Ti 71 
wy ous 00) =Do pf (7) 7 sé “7 t a ; 1" 9 4 1, Do Ist pf ctfs d 914 714 714 A 
. ; : Ww 200 DAVISON CH.(4) t 30%, rly 300 =Do 2d pf + 4 4 ‘ 
4) wr) y ‘ i) So s] \ e P . , “< 
1, 74 oo Am I ‘ 4 1.550 De Beers M (2.56) 2 ; 200 Do ctfs of d sta 3 5 3 
, , : 0% 100 o2! 2 * ‘ ‘ ? ? o 2 
~~ : _ en : : . 108 A 9) Del & Hud (4) 1% 131% 65 $000 May Dept St (S).. 69% 65% 68) 
4 17! we Am Malt & ¢ r LL i Why 24 , : eat 15 . 4 3 4 % 
- 260% 16 00 1), L & W (19). 21 os 222 148 216,200 Mex Pet (12) 163 150% 1541 i 
tr “(Mb Arm Reacihat 1 iS, OF) ON, ee > . 1 : ; r 
‘ » 900 Den & Rio Gr 4 26 Miami Copper (2) 19% 15% 185% % 
nn >) 1 Sufet j t TD ' Lity 2 ‘ . ae \ th Pinion 
li , \n ‘ . 1 fit, ~ 11.200 Den & R G pf % 71%, 76,975 Mid St O ($1.60). 15% 12% 15) ra 
J > 1 ( » Si é = a 
208 18,080 Amn: Cae < . 13 014 11,700 Dome Mines () 1M 12% 41,300 Midvale Steel (2) 33% 3 518 
4 20% 23.0 Am Sm & | (4) Yl, ’ Ss 2 : \t t . - > - oe ‘ 
ad ; S  Dul, SS & $ 21 3,800 Minn & St L new 13° 12% 12%+ % 
1 » i] | { 4) ~ . ss 7 « = - 
1001, 4g Te Do pt SUTK ‘ 2%, ¢ 1) Dul. SS & At pf t & nO 63 nM, St P & SSM(7) 73 72% 73 A 
“ 61 1) AmSmelSeepf Aci). 64 4 tH $ - 1) Dur Hosiery ¢ th) 4, SU14 100 M, St P&SSMpf(7) 93 93 93 
b1% NG 1) Am Snuff (%) ss = © - Wiehe 84 200 Do pf (7) 60 4) 100 M,StP&SSM 1 1(4) 56 «456 «56 2 
“ mal) ~ cH) Am Steel dy » SI BO% I \ 11 7 900 : - 2 oon i 7 ‘ = 
93% 79 , ' we rs " 1) ELK HORN © Nt 17K ISK \% S *000 Me, BS tenes... 1% MH 2% 
) » sly iM) [hy pt f st x ) ’ > £m) a av 10 a 1S git 300 Mo, K & Texas pf 34 % 5, . 
‘ on } i 104 “ (3 + 3 ; ® 
142% K2 8.000) Am Sug Ref 4 a I . — = - ' . on -_ 15 & 16,600 Mo Pacific 20% 19 19% 
. 4 WE son 4 t s 7 2 “ef . ° 
1IN'S HTN sin) ko pf Ww ”) 0 , . ‘ naar ran A et - . Bit sbi rly 12,000 Mo Pacific pf 41% 39% 41 , 
106 i 10.300 Am Sum Tol ( st) 73% 78 4 14 Vi » 600 Endicott-John bp. sith 7” Go) 214) Montan P (3 533 53 5 ‘ 
‘ 2 104 S4 100 Do pf (7) <7} 87 87% ry - “ a 5) 34 od o> + 
1h rh “My Doe pf G Sth x5? sth , ‘ . Pen ry 4( 6,40) Montgomery-W 19% 17 
' ‘ om 14 y 13.700 Erie M%™% 135% 14% 1% 2 s 
mr oe, ZOOS Am Tel & Te ‘ me wy ‘ It 1,0) Mullins Body (4). 27 21 61 
) 161 OWE ist pf 1 1 1 Ly 4 ™ ‘ 
28% 4, 6.700 Am Tot 17% 114 ir, : oe ee 25 7 ining : f : : 
1m ote $M) I f 14% 11 ’ Ie 1,200 Erie 2d pf be WH 1% “4 48 2534 6,600 NAT ACME (3%). 30 26% 26! 4 
510 hy rr h p 1 h% “ 7 5 - e . = . = 
oe i ” a , ) rCe cfs de 5 rer > 
"7 Soy «1,100 Do pf, 1 ‘ 87 ”) 1 42 100 FAIRBANKS CO. 40 400 40 2 4 2,100 Nat A & fs dep 51% 4714 511 , 
: 7 33 » 7. aS 7) - 
an! x3 6.400 Am W ' iD 0 67% 6 9 10 11.800 Fam Play-L (S) v2 + 4% : ‘ = : 200 N A&Cpict f dep 88 87% 87% 4 
15 . aS! 1 De pf ) Tat ay 4% 4 91% 49 100 Do pf &) 80 + § 7 v6 6) National Bis (7). .108 102 1021 - 
" . = OR +s ti wt 2 Pig if 7) i. 
“il ”~% mM Am Writing I s ) 1 6 4 21! Om Fed M & S pf (7) Ow + 6% l - * 300 Nat Bis pf (7 108 106 168 
» ’ Le -™ a Na) x iN ‘loal Sari oR re 
1 “0 Am Zit 4 ’ wI rT) ! 7s 1.000 Fisher Body (10) rhe . pith ang 10) Nat Cloak & Suit 26 <6 ' 
x ae aM ohne ' ‘ ' < oa wey, 5o ON -& S pf (7) 6 9 , 
ou, 2) mM Do pf (6 1% 41% 31%+1 is (WO 33,100 Fisk Rubber 1% 1444+ 3 fi pry C&8 t(D e@ 62 4 
. /- - 4 2 3,64 N: « : 3 2 1 1 
ie) 0 i woAr nda S % 4S } HM) 10,100 Freeport-Texas ny 13% IS +4 " aie “ap ae % #4 
it , ; pene " } ~j & SM14 45 3000 Nat E & S (6) nly 49% 51 4 
> a1 " " ‘ . “Ub , on i] 4 5 
tid ; Assets Renliz’r ’ ) 1 GASTON, W&W. FE = &% 1 102%4 88 100 Nat E & S pf (7) 92 92 ~—=— 92 ( 
“714 1s 100 Associated D> G04) 28 , 2A 2%, 77% 4 5 Gen Am Tk C (6) ioe 1 be a 3144 63% 1,700 Nat Lead (6) 73 69%, 72 
rm 40 0 Do Ist 3 ‘ ih ’ . 2u 133 161,100 General Asphalt Mb 10% 4 110) «100 O00 Nat Lead pf (7)..101 100% 100% 
. iM) I) a ‘ tty 4 0 4 9 71 oo 1) f (5) ay SH Lt +1 sa ly 1.900 Nat R ofMex2d pf $34, 414 41, a 
44 1A ed Of) (6). 9 o 9 i #%, 115% 100 Gen Ch Cnc of A126 126 126 si 7% S 15,500 Nev Con Cop 114 9% 10% 
“e 76 71M At roy at S414 82 & 1! SS 41 100 Do pr C C ¢ of d ST% RTly STK 4+ 3 % 31 500 N O, Tex & Mex. 603% 60 601 , 
“2 ‘ ee wy, 7 Ht) , 1,500 General Cigar (6). 58! 4 s oe 117 66 1,200 N ¥ Air Brake(10) 80% 79% 79% 
” , 4.400 Atl Birm & A ; i, 0 mM 6 Do pr (4)... NS “4 o> 4 Si4 64% 14,100 New York Cen (5) 73% 71% *73! A 
1s xy > At ti \ S4 & wh S 1m) »=Do deb pf (+) so%y SI ‘ G44 234, O00 N Y, C & St L 65) 30 16 16 & 
a LA Ath Pruit ) . mt 16,400 General Elec (8) 120%, 12144 M4 S14 1644 90 N Y Dock (2%) 24 21% 23% ® 
176% 71 200 ATL G&W T rf 6 “7 NIA, ' « 163 (00 Gen Motors (2) 4 ] 61 SG 10 N Y Dock pf (5).. 45 455 15 
= 1? on) © pe 4 w1 41 . xO @41 mw Do pf (6) 64, €S ta Le, 74 Wy 27,700 N Y.NH€&H 211, 185g 20%, A 
"ISTO eNO tl Refir 0). 1000 1000 1000 65 , 9 1600 Do 7% deb (7) 77% GCMK TT ily 27% 16 1500N ¥, O & W (1) 194% 18% 18% ‘ 
imo m ip f 1a hon on % Nay, 190 Do 6% deb (6) KO, # 14 9 1) Norfolk Southern. 12% 12% 12! 
4 re “mM aie j 7 a Ney 16.500 Goodrich Co (6) $2 Se rs 1m) s 6.200 Norfolk & W 7).102% 98 10 
iad am Do pf f 61 ps - we Do pt (6) an 1% 2 OOH 200 Nor & W pf (4).. 674% 67% 67 
~ ’ fh. hie - 
. OO) Granby Consol 2 0 8 hq 61 iS 200 North Amer (5) 4%, 548, 544 
H4N'g «1h SOO TEAL LOCO ’ “4 , we, 8 GO Gray & 1s My, 12 } WI, 664, 26,100 North Pacific (7) 85 81 *S 
hee? ” 1M) | pf «7 oo TT 1M i Om ¢ 17 SOO Great Nor pf t.) T7371 FTG 1 77% Ot 1.800 N S Steel & C (5) 36% $1 t6 j 
18% 7 7m t « uo i t an ow Do cfs ore pr (4) 29% ON ' 22%, % 1500 Nunnally (1) 12% 11% 11 
ny 4) Do pf (4) NG »,8LO.Greene-C Cop (2). 28% 2000 227 b ’ 1.7 ONTARIO MIN 14 4% 
13% 40 1") Barnsdall, B 2 i ' 18, 11% 7) Guantan, Sug (2). '% 12 1 y 0% 7 20,800 Okla P & R (40c) 4 1K, 1%, 
me pal mw) Barnet L. pf (7) , 0 ” 6 “4 Sw) Gulf States Steel ' MI 4 ws nt, 23 $600 Orpheum Cir (2). 28% 26% 27 
St LOT, 7H) Barrett et f dep. 10St4 W4tg 1084 4+ 2% 7 wodulf, M & Nortt ” ” ” " i 107 100 Otis Elevator (8).115 115) 115 
105% mM 200 Do pf etfsof dep.12% 101 102%4 31% ; I 14) 6Do pf 2 1 2] uv 1% 12 ),100 Otis Steel 16 13 7 ‘ 
bot > . , ‘ vs a ‘ 
m2, y 4 SO) Beth Motor 4 t 214 | 4 10 HABIRS'W (1%). 185% 12 12% 1% th 42% 100 Owens Bottle (3). 47 47 17 
oa = ‘ . 
“ 17 wu) Heth eel (h) yo ly 1% TNYy 0 : COO Haskell & B (4) wg 36 Se) 2\4 - . —_ ’ ‘ 
12%, 487 400 Beth teel. B WRT 7 ~' , 4 -* . 24 2h 100 PAC COAST (4). 24 24 24 
2 ‘4 ~ 1 o1 1700 Hendee Mfg wh 1D IN + b> . - " : . 
114 Wor, 1200 Beth S 8 pf (s 1? O08 On > . is 11m, 1.700 Pacific Develop 19%, 15% 1% 
- . ‘ ® a +4) Homestake Min “) “ 1) : Ato : : ma = 
he %, 2.400 Booth Fisheri« it m3, 7 o a “ ne ‘ 61% 41% 1.800 Pacific G & E (5) 48% 41 47%, ‘ 
i s ~ ™ 1 " 11 600 ousto ( 3% «6 ( +- 2 a r , ane ‘ 
oy 82 100 Bkn Edison KH (Ss) SS 8&8 SS 8 pon : ; ¥" ~ 1 : oe 13 13 11% oy »,400 Pacific Oil w ii 41% 387% 3S 
) 10 tne 1 a) ote ( _ > + pe _ “a - an 
17 Wy $4” R RT TY 11% 13 _— ‘ a ata " kor sda 116% 6914 SS,700 Pan-AmP & T (6) 16% T1%y 73% 
: : ? ‘ ‘ ‘ ; i” 1) Hivdr Steel (4) 2, 19%, 20% % ‘ a . Ps “ * i - 
13% Wy “MH R T ef f dey ik, 74 wm + 1% - 111% 6444 9.000 Do P & T B (6) 71% 67 693, 
TiS 3 1) Krowr Shoe an) 9 1) 4 Ty NOK 171LL CENT (7) so 87 RNA + 2% 47! 12 2200 Parish & Bing 14 12%, 14 
Sy 3% 200 Bruns Ter & R 1% «41 1%, Mg O96 » Doll so ai 44 377%, 16,400 Penn R RK (3) 4114 410% 41% 
120 76 1.450 Burns Bros (10).. 8 81% 82 % 2,500 Indian Ref (tite) im 64 Mat! 16) 64 38,500 Penn Seaboard St 13% 9% 13% 114 
10814 98 100 Kurns Bros pf 105 «105 )«(105 61% 2S 19,0) Insp Copper st 31 36% + 4% 45 27 4,500 People’s G, Chi 3514 335% 35 
IIty . 9.000 Butte C & Z 6 $k . 114 hy 4,400 Interboro Cons S% 3% 44+ % ist 9 41") Peoria & Eastern 12 12 12 
onl, Ss 4.200 Butte & Suy 14%, 10% 12% + 2% 17 8% 2400 Do pf 12% 11 N%K+t % ; 14 8,100 Pere Marquette 19% 17% 19 
274 #W ¢000 Butterick ¢ 16) I 16 : ah 27 s 1) Inter Agricultural 18 121 13 + 1% 68 0 500 «=Do prior pf (5) 56 3 6 114 
a 7.00 CADDO CO & R. ID ' 11 3 a 14 1,400 Do pf () 1 2%) ily 14 17% 29 300 «Do pf 45 44 44 A 
S54 35q 3.100 Cal Pack (6) a1, o% 61 ’ Zs 14214 8S 2,100 Int Harv, new (7) 97 935% 94+ % 1414 26% 14,300 Phillips Petrol 1144 2714 20% ' 
2 ; 9.100 Calla Zit >» a Zs Min 11 100 10 Do pf, new (7).105 WS 105 14 42 ok 4.700 Philadel. Co (3) i, 3414 34% 
mew ie ‘ ™ ‘ - 1 - 2 *) 2s 4 n 
+6 in 6.700 Cal Pet ” ) ”% 3% 1% 10% 7,200 Int Mer Marine 13% 12% 138% + 1% k2%, 15 33.700 Pierce-Arrow 26 19% 25 +4 
: aad t 04 . . . . aan : a 3 az 
74 83 “0 Cal Pet pf (7) - gal au a1 111% 44 1 tu Do pf (6) rey Ake rey aa 10844 50 G00 Do pf (S) 74% 68 73 6% 
’ ‘ re i 4 a . ‘ nT , ) “4 - 7 
in 0 1300 Calumet & A (4) 0) $i! mo qt mo " 7,400 Int Motor Truck s an 6 + 1 as LTR % SM! Pierce Oil 1i% 10% 11% 1% 
184 109% 16.600 Can Pae (10) 118 1158 117 hy Nf iS 7H) ~=6Do Ist pf (7) TH 72 7 314 o% 72 2,400 Do pf (8) 78 74% (Ti (, 
19% 54 10) Case (J 1) Plow 7 6 1" a 4% 1,600 Do 2d pf tO = TWy «GO ) 724%, 51% ~=«1,700 Pitts Coal ) 9% 58% 58 ‘ 
‘ ’ ‘ + “ , - 
Oo 7 v0 Case (J 1) pf (7). ST 77 R116 "1 ia, OT 4,800 Int Nickel Sky 15% 2% 1% SS sin Do pf () S414 82% *83 ‘ 
104% 3014 24,000 Cen Leather 1] sm 40 iM - : 200 =Do pf (6) si Ls My 9, 21% 6,900 Pitts & W Va 31% 2 
10814 NO1G ¢00 Cen Leath pf (7) 92 6 WW +8 91 Sty 21,600 Int Paper $344 Wile + 96 27% 12 2,700 Pond Creek ¢ 3 3 13% A 
61% 24% 14,800 Cerro de PC (4). 31 7 KK, 31K, TO% 0 100) Do pf, sta (6) 71% 71 71% 4 113% 72% 1.800 Pressed St C (8) g5 81% 8&5 ‘ 
Lied 6 240) Certain-T P (4) a7 4%, 1% 1%; 47% 1 14,700 Invineible Oil 25% 22% 23% % 6S 2 0 Pub Serv, N J (4) 60 a) 7) 
164%, 59% 29.900 Chandler M (10) 71% 64 70 u% 1 71 4400 Iron Products 39144 32% 3S > 124 Vlg 2,600 Pullman C (S) 107% 10544 107 S 
70% 47 Osu Chesa & O (4) 62 “ul, G1 My % 4 11,000 Island Oi) & T mH 4% 4% re 120 1) 12,80) Punta Al Sug (5). 49% 455% 49% 
17 6 MW Chi & Alton Sy 8 wy ly 21% oS JEWEL TEA 54 4 5 9 $274 0 15,500 Pure Oj) (144) 14 54% 35K 
17% ih, 1400C & EI Eq Tr rt hy i ny il, 7% 1m) =§©6De pf 14 Sy 14 6 lod! 73 L200 RY STEEL S (0S). 86 82 S41 
14%, 6% 3,200Chi G Western 9 gy 0 4 aD 13 170) Jones Bros. T (2) 16% 14% 1h 1 07 (ej 10 Do pf (7) oo 100 100 
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New York Stock Exch T ; 
Stoc xchange Lransactions Continued 
4020 Net wwe Net WY 
High. Low. Sales. Stock & Div. R I Last.Ch High. Le Ss s «el Rat ‘ “ “4 
700 Rand Mine 4 » At, 4. YT 101, 76 40) Do pf (7) rot 76 166.31 
1 > > . " aoe gy li S44 4,100 Subm:.rine ont ' nae : Vs 
21,500 Ray Con Cop (1) 4% «11% WA ” vos. [I]t +200 . p 115%, 104 H , 
. : ; t 3 oth . < iperior Oil (2) St) 1 
60,100 Reading (4) S47 SI SBky ty uo +1 100 Superior Steel (6) 14 = i 
2,100) Deo Ist pf (2) » 51ke 1% 1ly 00 TEM C & F. CLA ; ; 
1100 Do 2d pf 7 4 54 9 'Tenn Cop & Ch 4 2s 
6,100 Remington Typ j 33 5 » cas Co (3) wim% <9 ' 
D0 Rens & Sar cS) iD 107 105 1 is & Pacific 11244 SS 
700 Replogle Steel 57 .4 aH . » , PC &O tb 120 ra W 
24.200 Rep Iron & S (6 66%) , l ird Avenue eo | 
1G) =6©Do pf (7) S40 & Pac L tr 2) y 
3.800 Rep Motor Truck. 23 ‘ ewater O (16) - 
43,000 R DN Y shs (354) 69 <,at nes Sq A (24a) 17 
100 Robert Reis % 14.100 Tobacco Prod (6) ; 11 
1,700 ST JOS LEAD (1) 12% SM) Do pf (7) 4 
1,100 St Louis-San | 2 - Stl & W tr ct 9 
“0 Do pf Di. TO Do tr etfs . » 
3,300 St Louis S W r 79,300 Transcont Oil + ms 
2400 Do pf $k. SOW Transue & W (5) + - 
% 1,100 Santa C Sugar (1) 5 WwW Twin City RT 03) re : 
c. ag e a5 
or a 1 + a soon - . 4H) 0) UNDERW TYPH.146 24 4 oF 
1W% Sy 2,600 Seaboard A L rare ote oo nion B tg 7 r o i5t 4 . ’ 
20% Sly 3,800 Do pf 12 pe 5,600 Unior Oil DAR, j 
243 S31, 11,000 Sears, Roebuc &} ON br. 16,500 Union Pacit (MTZ 4 
11944 YN1s 700) Do pf (7) The 1300) Do pf (4) tit - 69 
2316 1414 36,200 Seneca Copper 19 1,900 United Alloy S (4) 34 2 “tr 4 ! 1 
13 4 2.300 ‘Shattuck-Ariz 6, SOO United Drug OS)... 46 1 soi 34 : 
914 334% S200 Shell T & T (74 $4! 6,400 United Fruit (12) .204 t heme ) 
182, 20 109,700-Sinclair Con Oil.. 24 coe Wee Ee ORS. .: B 93 2 ¢ 1 
R214 1,00 Sloss-S S & I (6) ) 1400 Do pf 22 a 145 «108 l 
1181 NXIK NT.200 Southern Pae (6) 0 13,100 United Retail S YEA the on) . - 4 
1) So Porto RS (12) 82 KT, % wesc I Pal 11, OY ? . 
26.900 Southern Ry > » 1 100 Do pf (5) 14 » = 2 
1500) Do pf ) ys! von i, 2,000 1 S Food Prod 254 4! : a 
100 Stond Milling (CS). 10 106 | 106 6 116s, 22.500 1 S ind Ale os) TO, 4 i¢ 
1500S O of N J (5) 160 15 1604, 1 1 r 21) Do yf (7) 4 4 
£00 Doe pf (7) iS TOD1L 10s 21, OF, ot 1.100 U S Reality & Imp 46 aD f 
180 Steel & T pf (7) \ <() sO 24% 143%, 54144 60,700 U S Rubber (8) 691, j 16 
3.800 Stew War Sp (4) 2 27 S14 hey 115% + 1,100 Do Ist pf s) 1OB%K ve 
700 Strom Carb (2) , 3 $tr it, 7é 20%, 5,800U SS, R & M (2). 35 323 WAL 
7) Studebaker C 7) 52% a ) TH, BOW 10) =D pf (2b) $445 4314 434 4 
a ia 
Transactions on the New York Curt 
of W or JUYTO 
WEEK ENDING IAN I Rang 1 Ne Ita 
Ww Sa © ‘ j 
Trading by Days 71 S Oil of Ind P cme 7 : —_ 
aw ¢ “Mi ! Mar 0) Galena signa oD | 10 2 2 
Monday st TSO $1 113.00) Was Oj 209 H ’ 7 
Tuesday b.77 ( s 0.000 , On pd 5) 203 ) 
Wednesday ragine 30 MISCELLANEOUS OILS ee 
Thursdays STO, S00 tet CD } ” ‘ 
Friday USM 140 ie ’ . vse 14 ” 1% 1 0 Allen Oil 14 i 1% ‘ ! ‘ 
Saturday Is. 10 3.410 ; j StH) OOK) SOO mL 15 IBO.000 *+Allied Oj ”) In 1G 4 1} 
15, 1 1 1 1 \% 
Total 226,365 S400 27 x ESE OF . 
Ww 6% e.. 10 6% ) uz ! j 
INDUSTRIAI 1 1 1 %, : 
Range, 1921 N st) ai) Ss. 30 ” 0 Ww 1% ‘ 
High Low Sales High Lo t Ch 7 ‘ 7 ro 6% ; , 
1 % 6.000 *Acme Coal 1 1 t, 7.000 Denny Oil 1 f, 1 2 1 . 
oh nt 200 Aetna Explosive ’ 1 2% 5.0 Columbia Emerald 4% 2% 4 15 
x 7 900 Allied Pack I 1 1 5 2 600 Dominion Oil 10 8 1¢ 2 
7 16h, “a> *Aluminun if t lily a 24 7 Hi 24 ) 
oa 2a 20) *Am. Haw - 2s ‘ - 1 %4 ,, 4 
1% 1% 10 Am tefrigerat i ‘ s t s s . 1 
7% UT's 111K) Automatic Fu = 67 “7 ! l 1 1 14 l 
nu & 0 *Borden st sO st 1 ; 1 vl, 
S41 So 7 *Korden ; S s4 1 2% 2 » D ’ 
~~ nO 100 Brill (J ’ “ Ma 2 2c 2tihe eoo Guffey-Gill. Oil 14 
3%, 1H) Brit.-Am. C 4 ze == Oil ‘ l 
GMM! *Br.-Am. Tol It SU sO Oil pf \ & 
200 Br.-Am. Tob 24 «12% , ot o ‘ y 
4,600 B’klyn City 1 j 13 12 sland Oil , 18 1 
200 Briseoe Mot 12 I's 21.40 *Hudson Oil 1 1 ) i 
1” Carbon 3S 0 0 17% 1 15,000 *Internat Pet 1 17! ! = 
3,600 *Car Light & Dov 2 21, 2 ve 2 i) *Livingston IP : ; 
1,000 Chicago Nipy r 75 r a 7 Mayma O + 
6,700 Chalmers ctfs 1 1 2 100 Lone Star Gas : 2 
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The Trend of Bond Prices—Average of 40 Listed Issues 
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77% 64 180 Ches. @ O. ev és. 76 71 76 3 Ill. Cent. temp — + . g1) N. Y¥. Telephone 4%s 78 7 77 + 2% 
" Ill. Cent. 4s, 195 7 + 2 at | N. Y., W. & B. 4%s. 10 35% 4 + SY 
1) iby 06 Ch yz “se. 7 74. 26 2 : es } § ) : 3 ‘ 3% 6 374 
a oe Se ON SOS en on ae eS I. C., L. Div 6 + Ws 62 Norf. So. Ist ref. 58. 51% 45% 51% + 4% 
0% 294 #+%2 Chie go & Alton 3%s 38% 36% 38% + 2% In. C. & C., St ; 3 Niag. F. P. ref. 6s.. 91 91 91 
9% 41 27 Chicago & Alton 3s.. 45% 45% N. Orleans jt. 79% 81% + 1% 92% Niag. F. P. Ist 58.. 86% s€% s¢} 
et oo : 4 Illinois Steel 4%s.... 78% 76% 78 + 2% RS Niag., L. & Ont. 5s. 84% 844 R41 1 .3y 
ike) We oY B. 4 0 s 06% 957 | “ hog - ~ - : Niag., L. é . 4 Ms A 3 
om 73 OM eo SS ON St Indiana Steel 5s.... 87% SH 87% + 2 78u Norf. & W. Div. 4s. 7% 74% 76%-4 ~ 
i SS ‘ C..B.& Q. jt. 4s, reg. 96 6 + 1 | Ind., Ill. & Ia. 4s.... T3% 73% 73% —1% | 80 Norf. & W. con. 4s.. 78 7% 78 + , i 
2% 67 32. «OC., B. & Q. gen. 4s. 79% 79% +1 Int.-Met. 4%s, cof d 14% 18% 85% — % 101% 100 6 Norf. & W. gen. 6s. .102 102 102 ee 
73 ; 16 --Me Mi ! 5 1% — % 105% %% j%T Norf W.c is.105 104% 104% — %&% 
‘4 73 Is C..B. & Q.,IN. Div.4s 80 ( § & ¥ Int.-Met. 4s . 4 a | 5% 4% #j%75 Norf. & W. conv. 6s.105 ‘ 4 % 
76 tit 7 C..B , Ks 7 poten = - Int. Rapid Tr. 5s.... 48% 40% — | 7% 7 5 N. & W. 10-25 ev. 4s. 76 76 7¢ 
we : ¢ C.,B.& Q..1N.Div.3%s 10% 1% WH + % | Int. Agr. Chem. 72% 72% | 108 103% 1 Nor. Pac. Term. 68.106 106 106 
"2 7 C.,B.& Q.,Neb. Ext.4s 89 aS 8S Pe | Int. & Gt. N. ext, 88% 88% + % | #2 €9 1 Nor. Pac. ref. 4%s.. 77% 77% 77% + %& ‘ 
il 11 Chi. & E. Ill. Ref. 48 35% 33 33 ad | Int. Mer. Marine 6s. 78% 78 784% + | HOS 49% 139 Northern Pacific 3s. 56% 4 5% + 1% 
, 7 «a 1 : adh, an. aan a> lowa Cent. Ist 5s.. 70 70 7m +1 £0% 69 125 Northern Pacific 4s. 77% 75 77% + 1% 
4 7 C.& B.1.Ref.4s8,c.0f d. 31% 31% 31% — 2 | lowa Cent. ref. 48.. 43 410 43 +3 8&5 70 24 Nor. St. Pr. ref. 58. 79% 76 79% + 3% 
st 6% -11 Chic. & Erie ist 5s.. 80 7% 80 +4 «| 
wo 18 7 Chi. G . pe setciee, sdlie oo | K. C., Ft. S.&M. 4s 65% 63 6%+% | & 75% 1 ONTARIO POW. 5s. 78 78 ‘ , 
% i 47 Chi. Gt. W. Ist 48.. 53% SOY 53 + 2% Kan. City So. 5s8.... 75 73 74%—- &% | 93% 85% 32 Ore. & C. ist 5s.... 88% 88% + 1% 
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ee 2 Stock Exchange Bond Trading— continued 








































Range, 121 Net , Range, 1921 Net flange, 192) Net 
High Low Sales High zast Ch’ge | High Low S: les High Low Last Ch’ge | es » & ; ‘h’o. 
101 ae & Ore. Sh. Line 6s 97% 1% + % LD Ti 61 Southern Ry. 5Ss.... 87% 85 8 + 1% | —_ a eae Lam Lae Ore 
SI (3% 8 Ore. RR. & N.con4s 761 + 2% | 53 0618S) So. Ry. gen. 4s..... 61 ss 0% + % | B80 117 I é 24 87.00 +2.60 
Sh 7 34 Ore. Sh. Line ref. 48 80% + 2% | 66% 50 13 So.Ry. M.& O. col.4s 60 59 eo +1% | 92-90 81.40 = 185 ‘ 85.34 86.90 +2.10 
TO t 55060 Ore.-W. R.R. & N.48 7 + % | SoM TAY 13. So. Bell Tel. 5s..... 83 SI 81% + % 94.00 84.00 138 1 85.40 87.40 +1.70 
S3 rt 8% PAC. GAS & EL. 5s 7 + 1% | © | 92.8681.16 7951 1 0 87.16 +2.06 
SSH OT & Pac. Tel. & Tel. 5s.. 81% + 2 | 93 83% 12 TENN.C.& I 86% | — y% | §88.8081.56 1 I 
Wie 83 1X Penn. con. 4%3 91% + i | 7% @ 14 T. & St. L. ref . 72 684 : | ; i 85.50 87.00 +3.00 
83% NIK 4«=06sdPonn. 48, 1943 x? ' | 8S 7 2 Tex. & Pac. 1st 5s.. 7§ 77 + 3% a nd dpa + es 8.00 98.00 
> = ie ee ae pet, a 37! Mi =6Third Av. ref 40% — 1 | int os fe 8.00 90.50 
75% $ fenn. 4s, 14s si % 37 14 71 Third Av. adj. is.. 25 % + & | BeOS Oe.te Is 8.40 0.40 
73 15460 «Venn. gen. 4%s 815% M4 74! 5 Third Av. Ist 76 76 +1 - oo we OO It a (f 54.0 
76 15) «Penn. gtd. 4s S314 6% | 6 7% 7 £80. OW 19% 49% 89.40 S2.44 a 
95% 2 Penn. gtd. 44s Ws% M3% Sy 9 Tol. & O. C 90 9 %&% a ~ 1 S024 2.58 
101 24 Penn. gold 7s 1H y% | 7 sree BRS4 Sb 07 Oo +1.00 
73%, SX Pere Marq. Ist 5s.. So 85% 77! 1 ULS. & DEL. 5s... 76% 76% 6% —1 re Ai lage oo - 36 96.98 + .98 
aS & Pere Marg. Ist 4s 6 ‘ rey 77 S Un. Pac. Ist 4s, reg 78 is 7s “* : "ig ne : . we of re 04 
36 Th $ Peoria & East.Inc4s £5 1%, | S54 74% 257 Union Pac. Ist 4s.. 82% 7% . 82% + 1% GR 108 , ale We 1% 
67 47 2 Peoria & E. Ist 4s 4 2 | i i'n, Pac. Ist ref. 48 79 764 78% + 1% Tot sai diane ani 
Ty T ® Peo. Gas, Chi.,ref titi 1% | 83. Union Pac. ev. 4s... 85% S812 &3y% + 1% ri $57,223,350) 
r “ 2 SO 14 Phila. Co. ev iis. i by s6)0— so Union Pacific ts....100 tt wy + «\% 
Th 74K : 2: 2 te. & 1 Union Oil 5s. .. 86% 86% BK — 1 Or! 
gtd. 444s, Ser 4 S4 84% 84% + 2 Ss Un. Rys.iny,,Pitts.5s. 60 65 69 + 4 
wo 3 ¢ G. ¢ & St L, } 98 Un. Ry. of S. F. 4s, 67 2% 
gen. 5s, Series A S4 2! | Union Tr. ctfs + 2 
10 »=6Philippine Ky ts i | an 20%, x Un. Ry. of S._F. 4s, + 15 
” 1 P., Shen. & L. E. 5s 81% | Equitable T. rects. 4 va 
Tai 13 Pub. Serv. N. J. 5s 4 ad) 17% 4 UY. Res. St. E. 48... + 3% 
S45 74 nS U. S. Realty & I. 5s 2u 
71 14 READING gen. 4s 80 boa is u. S. Rubber 7%s + 47 
NOTE 2 Rep. Ir. & St. 5s, '40 &5 70%, 88 U.S.Rub.tst & ref.5s + 35 
iti Rio Gr. W. tst 4s tit | 1, S { Rubber 7s... my + 1% 
10 ~=6Rio Gr. W. col. 4s 0 | ST 14 U.LS.S., R. & M.cv.tis 42 7 + 2% 
v1 RB 3... Ark. & I 4 67 | SSI 30) I S. Steel 5s 4+ 2 
; 2, = & 7% 03 11 Utah Power & L. 5s s ” - 3 
| Nd 3 UCteh & N Ist 5s. ON%, 
x0 20 S.L., LM. & §S is 8 12 1 Utica & B. R. 4s s 91% + 5% 
ie 76) 6S... 1.M.& 8.u.& 7 so 22 VA.-C. CH. Ist 5s. S a + 5) 
63% 10 S.L.,1.M.& S.R.& G.4s 69 944 2 Va. Midland gen. 5s st) 4 
67 1 St. L., R. M. & P. ds 71 1 Va. Mid. Ser. D Ss. ¥ 72 
72 387 St.L. & S.F. pr is 63% bd 1 Va. lron, ¢ & C. 5s r 1 A 
2% $j St.L. & S.F. pr.l 75 St7 % 103 Virginian Ry. 5s.. 4 1 
SI 38 St.L. & S.F. 4 tis S74 70 7 Va. Ry. & Pow. 5s. itil, 
Hl 4 2 SL. & SEF ¢ s 76% 4+ 
a I, ISd% St.L. & S. F. a 6s 65 1 7 58 WABASH Ist 5s 5 + 
7%, 420 St.L. & S. F. ine. ts 50 a 72 3 Wabash 2d 5s : ON + 9 
" 24 S.L.& S.W.1st T is 6 it WO 1 Wabash, Om.Div.3%s 5: 92 + 
60 7 St.L. & Ss. W st 4s 67 + 76 Hy 3 West Shore 4s ie NI 2 
I$ SI St. L. & S. W mis 6 + 7 4 West Shore 4s, reg (2 1 
1%, 2 8t.L. S W. 2d s + 4 21 Western 77 2 
aS > 8t.P. & K S.L.4%s 68 + SS 76% 36 Western 8 
sO! 3 St. P., M.& M.con.4s 81% 81% 81% + 14% WH AT iS Western es ek 
G 1 St. P., M.&M.cons.6s.101% 101% 101% — 1 #2 SI 9 W.N. ¥. @& P.lest Ss Ssé 
Tile $ St. P.. M. & M..Mont G3 3 1 W.N. Y. & Pgen.4s 85% + 2 
Ext. 4s SIM «81% 81% + 14% Nt 7 S W. U. Tel., R.E.4%s 10 r 
S.P..M.& M M.C.tis. 102 102 102 + 2% ba 9 $44 W'house E. & M. 7s 2014 4+ 1 
st. P.. M. & M. 4%s 8S! 87} SX » 7 | #1 i 1 W. & L. E. con. 4s. ; 
San. Ar A. P. 4s 62 + 92 tu! it >» W. & L. E. ref. 4%s $4,863,000 
s ._ 3 gold 4s Qa +. 93% sn o1 ; Will. & Sioux F. 5s 
Ss. A. L. ref 4 2 814 NOT 23 Wilson & Co. Ist 6s 
ee r. 4s, sty +5 i, 7S 71 Wilson & Co. cv. 6s 
. ££ Be of 0 4 74 607 21 Wis. Cent. gen. 4s. . 6 8 13 
Sher.. Sh. & S 0) eo tl 6 Win.-Sal. Sbd. 4s 66 He it % ony 8 os ty 
So. Pre. col. 4s 7 2 74% i 1 W.C., Sup. & Dul.4s 66% 66% 66% 4+ 3 100% wx ‘ "1 ao + 41 
> So. Pae. co ow 1 1 — 1005 RO ‘ ) a rn 4 
« ae one ct 75 77 + 1% Total sales al . 2. $20,366,000 10% ~) , 5 a2 a 
So. Pac. ref. 4s re 75 76 + 1% I TRY) STATES G SPNWUENT POND: ahh: 
So. Pac SF Per rome eo 7 + 3% | NITED STATES GOVERNMENT BOND: ‘ o67 enn 
/ { So.Ry Mem.Div. 5s 85 80 85 } 100.40 89.10 4656 Lib ‘ 932-47. .93.50 93.00 93.44 4+1.44 
j i ¢ So.Ry., St.L. Div. 4s 70 67 7 +4 96.70 89.66 2 Lib. 3%s, ’ 47,reg.91.76 91.00 91.76 + .96 G $82,519,354 
' | . : 
toiaenas eclared and A waiting Paym ent 
STEAM RAILROADS Pe- Pay- 300ks Pe- Pay- Book Pay Books 
Pe- Pay Books Company Rate. riod. able Close Company Rate. riod. able Clos ble Close 
Company Rate. riod. able Close. W. Penn. Pr.pf.1% Q Feb 1 Jan. 21 Amoskeag Mf.$1.50 Q Feb 2 Jar t 1 Jan. 20 
Ala. Gt. So. pf.3% S Feb. 18 Jan. 30 W. Penn. Tr. & Do pt. .. $2.25 — Feb. 2 Jan k 1 Jan. 20 
A., T. & 8. F..1%% Q Ma l Jan. 28 W. P. pf......1% Q Feb. 15 Jan. 17 Assoc. Dry G...1 Q Feb. 1° Jan. 15 1 Jan ! 
| Atl C. L. R.R.3% S Jan. i Dec. 27 York Rys. pf.62%4c Jan. 31 *Jan. 21 ms Bet Ofi.... 1% Q Mar. 1 Feb. Ii 1 =6Jan ) 
A.,T. & S.F. pf.2% S Feb 1 *Dec. 31 BANK STOCKS Do 2d pf ..1% Q Mar 1 Feb. 1 t l Jan. 15 
Balt. & Ohio pf.2 S Mar. 1 *Jan. 15 eke tied " Q Fet 1 j Assoc. Oil .--1% Q Jan. 25 Dec. 31 Jan. 15 Jan. & 
a A = a - Cor exchanege.: ¢ * Ji . : . 
Can. Southern..1% S Feb. 1 Jan. 3 p le’ pote a 2 j ra 10 snc “2 Atlantic Ref.pf.1% Q Feb 1 Jan. 15 I 1 Jan. 24 
ae a . ‘ a a 4 eople’s 3K i Jan. Cc. < : me “ " yet 
hi & N. W....2% S Jan. 15 Dec. 15 ‘ ; 73 - Austin Nich. pf.1% Q Feb. 1. Jan. 1 b. 1 Jan. 17 
Do pf. ........3% S Jan. 15 Dec. 15 TRUST COMPANIES Baragua Sug.pf.3% S Jan. 15 Jar 7) Feb. 1 Jan. 22 
C., C., C. & St Equitable ......4 Ex.gan. 10 Dee. 21 Barrett Co. pf.1% Q Jan. 15 Dec. 30 b. 1 Jan. 14 
L. pf. ........1%4 Q Jan. 20 Jan. 3 INDUSTRIAL AND MISCELLANEOUS Barnhart Bros Feb. 1 Jan. 22 
Del... L. & W...5 Q Jan. 20 Jan.’ 8 Alleg. S. & T...10 Stk Jan. 25) Jan. 15 & S>oindler pf.1% Q Feb. 1 Jan. 2¢ 4 eb. 1 Jan. 22 
> » Det. R. Tunnel.38 * S Jan. 15 Jan. 8 Air Reduction..$1 Q Jan. 15 Dec. 31 Bell. Tel. of C..2 Q Jan. 15 *Dec. 31 n. 15 Jan 1 
Gt. North. pf..1% Q Feb. 1 ‘Jan. 3 Alliance Realty.1%4 Q Jan. 17 Jan. 10 Bell Tel. of Pa.1% Q Jan. 15 Jan. 5 1 Jan. 20 
Lit. Schuyl. N., All Am. Cables.1% Q Jan. 14 Dec. 31 Brown Shoe pf.1% Q Feb 1 Jan. 2 t 1 Jan. 20 
R. R. & C..$1.25 Jan. 15 Dec. 17 Allis-Chal. Mfg.1 Q Feb. 15 Jan. 24 Bush Terminal.2%4 Jan. 15 Jan. 6 Feb. 1 Jan. 21 
Louis. & Nash.3% S Feb. 10 Jan. 18 Do pf. Jan. 15 Dec. 24 Bush Terminal.24% Ex. Jan. 15 Jan. 6 E an. 15 Dec. 8 
Mahon. C. R.R.$5 S Feb. 1 Jan. 15 Amal. Oil J Jan. 15 Dec. 3 eee S Jan. 15 Jan. 6 an. 15 ~Dec. 8 
Mich. Central..2 S Jan. 29 Jan. 3 Am. Ag. .2 Stk Jan. 15 Dec. 20 Can. Explosives.2 Q Jan. 30 *Dec. 31 ; Jan. 1) = =Dee. 3 
N. Y. Central..14 Q Feb 1 Jan. 3 Do pf. Jan. 15 Dec. 20 Do pf --+-1% Q Jan. 15 *De | Feb. 15 Feb. 4 
Nor. Central...¢2 S Jan. 15 Dee. 31 Am. Ranknote.$1 Q Feb. 15 Feb. 1 Cent C. & Coke.1% Q Jan. 15 Der 1 Jan. 3 Dec. 31 
Nor. Pacific...1% Q Feb. 1 Jan. 3 Am. Bronze pf.3% S Jan. 15 Dec. 31 | Do pf. .......1% Q Jan. 15 Dec. 31 H , Q Jan. 20 *Jan. 10 
Northern Sec...4 Jan. 10 Dec. 27 Am. Cigar......2 Q Feb 1 Jan. 15 Cent. Coal & C.1 ox. Jan. 15 Dec. 31 Hupt Feb 1 Jan. 15 
®Norf. & W. pf.1 Q Feb. 19 Jan. 31 Am. G. & E. pf.1% Q Feb. 1 Jan. 15 | MES 6nd sane Te Ex. Jan. 15 Dec. 31 
Phila. & W. pf.1% Q Jan. 15 Dec. 31 ia Me 1 Q Jan. 25 Jan. 12 | Cent. Ill Pub. 2 Fel 2 Jan. 15 
P.C.©6C. 4 £.143 S Jan. 2 Jan. 15 Pe Vea 1 Ex. Jan. 25. Jan. 12 Serv. pf. .....1% Q Jan. 15 Dec. 31 I » Fet 1 Jan. 15 
Pere M. pr. pf..14 Q Feb. 1 *Jan. 15 ee , ae ree 1% Q Jan. 25 Jan. 12 Chi. Pn. Tool..2 Q Jan. 25 Jan. 15 2 Jan. 15 Jan. 7 
P. & W. Va. pf.1% Q Feb. 28 Feb. 1 A. La F. F. E..2% Q Feb. 15. Feb 1 Cities Service... % M Feb. 1 Jan. 1 M Jan. 15 Dec. 30 
Pitts. & L. E.$2.50 Feb 1 Jan. 21 Am. Lt. & Trac.1 Q Feb. 1 Jan. 14 Cities Service..1% Stk Feb 1 Jan. 1 Jan. 15 Dec. 30 
P. & W. V. pf.1% Q Feb. 28 Feb. 1 Am. Lt. & Trac.1 Stk Feb. 1° Jan. 14 Do pf. ........% M Feb. 1 Jan. 15 Dec. 30 
Reading ........81 Q Feb. 10 Jan. 18 eee 1% Q Fev. 1 Jan. 14 Cit. Serv.,Bk.Sh.34e M Feb. 1 Jan. 1 5 Int Dec. 30 ; 
Do 2d pf......i0e Q Jan. i3 Dec. 23 Am. Roll. Mill..50c Q Jan. 15 Dec. 31 Cluett-Peabody.1% Q Feb. 1 Jan. 2 eb. 15 Jan. 24 
’ Troy Un. R. R6 — Jan. 15 Dee. 31 Am. Roll. Mill..25c Ex. Jan. 15 Dee. 31 Colum. G. & E..$1 Ex. Jan. 25 Jan. 10 Jan. 1 Jan. 10 
Un. N. J. R. R Do 6% pf......1% Q Jan. 15 Dec. 31 | Com. Edison....2 Q Feb. 1 Jan. 15 Jan. 31 Jan. 14 
‘# & C. .........2% Q Jan. 10 Dec. 20 Do 7% pf...... 1% Q Jan. 15 Dee. 31 | Cons. Textile...75c Q Jan. 15 Jan. 10 t ; Q Jan. 15 *Dec. 31 
STREET RAILWAYS Am. Roll. Mill..5 Stk Feb. 1 Dec. 31 Crmy. Package.2 Q Jan. 10 Jan 1 ! t 4 Q Jan. 15 *Dec, 24 
C>.. Trac. N. J.2 — Jan. 15 Dec. 31 Am. Seed. Mac. Do pf. ..ccsece 1% Q Jan. 10 Jar l r I tk Jan. 25 *Dec. 24 
El Paso El. pf..3 Jan. 10 *Dec. 20 com. & pf....1% Q Jan. 15 *Dec. 31 | Crucible Steel..2  Q Jan. 31 *Jan : yn 1 
. . ‘ — . eb an 
* Manchester Tr., Am. Shipb’d’g..1% Q Feb. 1 Jan. 15 | Cuba Co. ...... 4 S Feb. 1 *Jan. 1 jan. 15 Jan. ‘7 
ot errr 2 Q Jan. 15 Jan. 3 BG. v.cee cine Kem 2% Ex. Feb. i Jan. 15 | Cuply Sugar Q Feb 1 *Jan. 1 , ) Feb. 15 Jan. 31 
Ky. Secur. pf...1% Q Jan. 15 Jan. §& Do pf.........14% Q Feb. 1 Jan. 15 Do pf. ........3% 8 Feb. 1 *Jan. 15 Kel Q Feb =. — + 
Mil. El. Ry. & Am. Steel Fds..75c Q Jan. 15 Dec. 30 | D., L. & W. C..2% Q Jan. 15 Dec. 31 K ; ; si 15 Keb i 
L. pf. ........1% Q Jan. 31 Jan. 20 Am. Sum. Tob.2% Q Feb. 1 Jan. 14 | Detroit Edison..2 Q Jan. 15 Dec. 31 Feb. 1 Jan. 15 
Ottumwa Ry. & Am. Tel. & Tel.2 Q Jan. 15 *Dec. 20 | Dictog. Prod.pf.2 Q Jan. 15 *Dec. 31 I Feb 1 Jan. 15 
a Are ..1% Q Jan. 15 Dec. 31 Am. Type Fdrs.1 Q Jan. 15 Jan. 10 Dome Mine;....25c Q Jan. 20 Dec. 31 ce . Jan. 15 Dec. 31 
> jase Q Jan. 31 Jan. 13 Oo erin rere 1% Q Jan. 15 Jan. 10 Dom. Textile pf.1% Q Jan. 15 *Dec. 31 : it 
Va. R. & P. pf..6 Stk Jan. 20. Dec. 31 | Am. Woolen....1% Q Jan. 15 *Dec. 15 | Du P. de N.deb.144 Q Jan. 25 Jan. 10 Page 101 
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E Standard Oil Securities 


—-Jan. 8.-——, Dec. 31. 


—-Jan. 8.—, Dec. 31. | 
| Bid. Asked. Bid 


Bid. Asked. Bid. 











Anglo-Am. Oil Co., Ltd 19% 20% 17% Galena-Signal Oil Co. pf., new.... : 93 98 95 South Penn O 2 

) rm : 95 ‘ 28 Calena-Signal Oi! Co. pf., old........... 93 98 95 Southwest Pa pe I 68 

1 { Atlantic Lobos ce we : ; Pi ra -_ | Illinois Pipe Line Co. .....0scssscccees -. 168 167 160 | Standard Oil ¢ f Ca ( 
t Atlantic Lobos Oil Co. pf . +» 70 90 70 | “Imperial Oil Co., Ltd.... Ret es 95 92 | Standard Oil Co. of In é 70% 

Atlantic Refining Co . pane 1,050 900 | Indiana Pipe Line Co.........++.eeeeeees 84 87 RO | Standard Oil ¢ Ka 8 

Atlantic Refining Co. pf.. =k aad de 106 110 103 | International Petroleum Co., Ltd........ 17% 17% 16 | Standard Oil C f K 420 

Borne-Scrymser Co..... <a, ae 410 390 | National Transit Co..... 25 27 22 | Standard Oil f Né« 200 

Buckeye Pipe Line... vee sean 83 87 80 New York Transit Co.... 160 165 155 | Standard Oi f } 4 

Chesebrough Mfg. Co. Con. <aahens ae 190 170 | BMosthern Pipe LAme CO..o0 cc ccccccscceess 94 98 90 | $tandard Oil ( I 90 

Chesebrough Mfg. Co. Con. pf........... 100 104 97 FM EE Cale 55. at ns a'o0 0.0 Ab oee duds a .. 280 285 270 Standard Ol C Or 104 

ANOEE IR IID, cio e's <6 dsc cnvevescoess 109 112 107. | Penn-Mex. Fuel Co. 35 30 Swan & Finch 

Crescent Pipe Line Co....:........+----. 30 34 27 | Prairie Oil & Gas Co 490 470 | Union Tank < 108 

r Cumberland Pipe Line Co............+5. 125 135 120 Prairie Pipe Line Co 205 1k2 | Union Tank Car Co. pf 92 

Eureka Pipe Line Co........ = cake «kkace!-t ae 97 re Gelar Refining C0... .00:cccescsens coos SS 385 365 Vacuum Oil C 205 

Galena-Signal Oi] Co....... sane bm ae 50 53 41 | Southern Pipe Line Co. ‘ + aaa 115 100 | Washington Oil ¢ 30 
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We Own ard Offer 
St. Louis, Southwest. Ry. 
Cons. 4s, 1932 
and 


Terminal & Unifying 5s, 1952 


to yield 8's % 


MILLER & CO. 


Members New York Stock Exchange 


120 Broadway New York 








ROBINSON & CO. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 


Vv heer \ ’ York S&S / hange 











FRANCIS W. COLLINS 


CONSULTING ENGINEER 


FIFTY CHURCH STKERT NEW YORK 
(Hudson Terminal) 


Chamberlain & Co 


Inc orporated 


115 Broadway 


Lawrence 


New York 





MOORE, 
LEONARD « LYNCH 


We Pittsburgh and 
f hia At ‘ changes 


Kitz-Carlton 


Frick Blilg iit Bway 
Vhiladelphia 


Vittsbargh New Vork 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


aembers New k Stock Exchange 


14 Wall St. New York lel. Rector 9970 


Guaranteed & Pref. KR. RK. & Tel. Stocks 
Trenton Potteries Co 
Brunswick-Balke-Colle wr (fo. Ptd 


Vittsburg, Bessemer & Lake Erie Pid 
i Nassau St, Tel. Rector Uc 
— 





Mark \. Noble Theodore ¢ Corwin 


NOBLE & CORWIN 


> Broad St New Vork 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone Lil! Broad 





All Mexican 
Securities 
Ernest Smith & Co. 
Ernest Smith—Chas, S. Liebeskind 
20 Broad &t., N. ¥ Tel. Rector 6157 





Canadian Explosives Pfd. | 
Bought— Sold Que »led 

Alfred F. Ingold & Co. 

74 Bway, 

New York. 


Telephone Rector 


399 | 2-3-4 


FOREIGN GOV’T BONDS 
ALFRED R. RISSE 


SPECIALIST 
BROADWAY NEW YORK 
Tel. Broad 5204-7—-7468-—G5el 


M.S. Wolfe & Co. 


Specialists in 


Independent Oils 


i! Broad St New York 
Phone 25 Broad 






































































































































. 
Annalist Open Market 
C. F. CHILDS & Co. 
SPEC IALISTS IN UNITED STA 
Contributior to this list are invited from dealers and broke! yf cognized iOVERNMENT PONI 
standing. When bids or offers are received for the same security from more than 120 Broadway 208 So. La Sa St 
‘ NEW YOR tk CHIC Ter 
one house the highest bid and the lowest offer are given No consideration of any 
kind is aceepted for the insertion of these quotations. They are given strictly a- 
news and are as of the Friday before publication, this date being selected as the Liberty Bond 
last full day of the financial week on which more quotations are available than on \ ictory Notes 
the half day of Saturday when many brokers are absent from their offices and on U. S. Gov't 2%, 3% and 4 
which the volume of business is relatively small Nevertheless, it is to be recog Bonds 
nized that hanges occurring on Saturday will be reflected at the opening of the , 
market om Monday, so that the quotations given below are subject t alteration Odd Lots Round Blocks 
Address, The Open Market, Wall Street Office Che Annalist, 2 Rector Street, N. Y Coupon —Hegistered 
-- 
U. S. Treasury Ctfs. 
> 
Bonds Bonds The Uldest House in America 
: : Specializing Exclusively in 
OTHER FOREIGN, Including Notes GOVERNMENT BONDS 
Bid for Offered 
At By At By 
4 Jar ! ' s1 Lynch & Melrermortt s Lynch & Mel tt 
! M ie NY 7) 
I ' ie "> "m 
\ t 4 i B Bidreds G2, Pa lreds . 
; ae ee ee: ae ea an” deetnimess tidean a tte Jones & Laughlin Steel 5s, 1939 
cp pte <a ial me red wicdisatne * ear genes Union Steel 5s, 1952 
Ho Sts, Jan... 1 s Mii U. S. Steel Ist 5s, 1952 
nie 0 2 Westinghouse Mach. 6s, 1940 
}s " ! 4 | the 
- . Butler Water Works 5s, 1931 
‘ta, 12 — ee oie ee Southern Calif. Edison 6s, 1944 
ite He. Ie ee ee i Cuban American Sugar 6s, 1921 
bie tis, 1) 2 m Carbon Steel 
i ‘ Mi oe “ Ww 
’ is, J ie 7 
Dio die. Dive, tar . vi J. H. Holmes & Co. 
Pa ‘ : Mem be ts hanges 
eu e «& t Ih & } 
Le ¢ 1 12 Ib 61 Broadway N. Y. Tel Bowing 6 Green 6489 
Swe ! a Ges 8 S i & SI Sa Bros. & Hutz : . 
Sy - . Th SY we Dire ate W e to Pittsb h 
I 2 Bo ] h & Mel n w i h & Todr t. 
, ws “ M 
MUNICIPALS, Etc., Including Notes [ 
\WEK. FLEL OL COM ? 
Bryan (Ohio) Waterworks 8. [ltes * 40 A. 1 Aub & 6 Cin | 
at M rg j ve Ge ook & © METRO. 5-50¢ STORES } 
\ Mi j j | 
it ‘ \ “ , > i 
~ rai a te ae a ; t. S. METAL CAP & SEAS 
ee 9 , ono; HART on 
a ves . fo oe ' WILCOX OLL & GAS 
c ) 1. a ie pit UNITED CIGARS OF CANADA | 
la ‘ My Ste } 
~ | ‘ ont Cah M Co 
! = 49 ! Wc & f 
‘ N. ©.) Road I ‘ Pau (3, nM ae } 
, nity Hil y Sebo a, Hag bz KOHLER.BREMER &CO. ; 
2g opt gy : STOCKS — BONDS 
l ; Sahes (he kK M MEME T CK 
i iN. Cc Ju 6.00 Esta 32 BROADWAY. NY HAMPTON HOTEL 
tend * ind . me TEL : BROAD 6910 ALBANY, N¥ j 
} ‘ ‘ n : 6.00 ; 
l i N 1 J tine 4) vf | 
! t N j 31-42 we 
1 ‘ i im I: \l a& ¢ 
\ M j *.2 KE & Ce 
M i 00 KOM mt A s Hy 
AR o Philadelphia Markets 
kor \ 1 ut "10 
5.20 Telephone Canal 4845 
’ ! pric s i oe, \ tibrded in 
County (Feaas) Road Dis: Hee, Wene-Se =e Direct Connection 
1 ' (Ark " z 7.iw it Ml t & Co Cc 
Kansa (Mo.) Sct Dist. epn. 4 July, 19 an > & Co 
i Sie aa Ae Nuc cin MeCownéeCo 
H ( y (Texas) Road 5s, 1959-18-51 WO « 
+ pane 4 Toy eT ee an: Bae Geen 2 Oe Members Philadelphia Stock Exchange 
| ' tiver { 1 Mc con 4s. Oct ee *4) Estal i} c e : . 
Sete iden DD ae) oe ae Gn aa ‘as Land Title Bldg., Philadelphia 
Littl River I I (Mo n. ot Chet ifhes *6. $2 
Little River I i (Me n. DM%s, Oct head "6.12 - ~ 
I River I | «Me > ih he *4. 13 =, 
M Cor ’ yn ) I ee 127-46, comes 05.2 thu I i 
$ We" J 1 s 1 Ela igre NZ ae y ~ 
ew ‘ ! R.M t & } 
hati a 2 MUNICIPAL BONDS 
Itt n ‘ Ss ih Jt ~~“ 
N Vor City bonds IN, G 
angeanie 4 1M i & Eldred wt, | I BRANDON: ORDay 
ange e4 ' To) 4 
t | M iw ’ Le 4 
Sg a WADDELL 
1 \y Times SS Ground Floor Singer Building 
a ~ tot : a 89 Liherts Street, New York 
I ' al ry Sey 160 s AA i Telephone Cortlandt 3183 
! har al i M 10-30 = 8 RK a 
! ha a! 1% M mn s s4 
hangzea 1%, N 1958 s s 
i reha at 4 M 1057 so s 
It i 4c Ni } ” s 
Ite 1“ Ne 1 ’ a 
Rexinteral 5. Nov. 18 . = Short Term Bonds 
Ir ‘ RLS ‘ 76 
‘ M 14 ' it DEALT IN ON N. Y. CURB 
t : ( ' “ om 
{ i ’ ’ ) “ a a Ay ‘ 
x ' Jur Specialists 
r “a ! 7 oo 
hems ama ¢ Dae : T. HALL KEYES & CO., 
I and (%« ‘ j \ ' 
my + 7 00 35 Broad St., N. Y. Tei. Broad 7695 
orth He i \ Water 480. Now. 1. 1921-30 »%, t M ( 
lorts utl \ s no —- - —_— —— 
Putna c Hiys, 1928 
(nuines Mia ») Sewer re is Tune 1, 1921-43 oP ne 
Roel r «iN. Y s 1ou4 “ | 
Kew Vork Stat Week | E.W. Wagner & Co.) 
Canal Imprevement 4 Jan.. “64 100 Bull & Eldred ies \ Pinaacial thedinds 
Highway Imprvnit Sept., “¢ lw 108 R oe 
Cana proven 414° Ja ‘ Mi 9S eview N.Y. Stock Brchangs 
Highw Imprvmt. 454%, Mar ( “ Os x Sel ae te 
Rar ‘ Term. 444%, Jan., "45 on Sead of Sods 
Highway Imprvmt. 4¢ Mar., "67 1 a8 Sent upon 
Highway Imprvmt. 4%, Mar., 62 91 W8 request 33 New St., New York 
Hichwa Imprve 1% Ma 1 " 1 j 
Highway Impr 1%. Mar., "60 9) % 
Highway Imprvmt 1% Sept., "58 " " o- 7 a 
Highway Imprymt. 4%, Mar., “58 91 To 
inal Improvement 4% Jan 67 Om ’ : . 
Canal Improvement 4%. Jan., 62 91 ’ Unicn Elec. Lt. & Pr. Ref. & Ext. 5s '33 
Improvement 4% July él ta ny . 
Canal Improvement 4%. Jan.. 6) 91 ay Cedar Rapids Mfg. & Pr. Ist 5s, 1953 
Canal nprovement 4% Jul wo 4 98 age . 
oe ee oe oe , Pacific Gas & Elec. 7°” Notes & Ist Pf. 
tars ( rer 4¢ Jan 42 1] . 
joto County (Ohio) Flood Emergency s, a4 1. | Aub & ¢ Cin i; 
s Louis Cit j 1928-29 02 Steinberg & Co, St L Wik Steint gz & ( St.l John Nickerson, Jr. 
iinedes’ & —-. Rehwoe Dist. 3%s ec. 1, 1940 “5.35 FW hat nec ; 61 ese ai * New York 
Stamford (Texas) Waterworks fs. 1922 6.0 AB Co., Cin Telepho Bowling Gr ON40 
\ rownshiy I Road 5s, 1921-1924 coc e (00 FF. W meéc 
Wvormi (Ohio) Sewer Extension 5s, 1992-45 2 *5.20 A. Kk. Aub & Ce Cin 
Waterbury (Cor is, 1927 500 KR. M. Grant & Cc 
Xenia Oni Waterworks s 127 7.40 A. KE. Aub & Co..Cin 
*Rasis 
var i wstibiete rust Co 
FEDERAL LAND BANK FARM LOAN BONDS Bank and T s m7 
ee err a ' Stocks 
M 0, op. ‘24 “so x i ' ull & Bidreds 
i I i ' Le 
Nowe 1888, op. "2 ee CLINTON GILBERT 
t I ‘ Kank } ! 
Mav 19287. op. "2 < ’ 2 Wall St., N. Y. Tel. 4848 Rector 
4. Land Bank Farm Loat 
May 1 io 4 
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Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


All Canadian Issues Dealt in 


TRUAX, HIGGINS CO. 


Lewis Bidg., Montreal, Canada 
New York Direct Wires Toronto 


STANDARD 


STANPARD o $25 
(il I Par Value 
INDIANA L Stock 


CARL H.PFORZHEIMER&CO. 


"Phone 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wali St., N. Y. Tel.: Rector 1030 


New York, Hond. & Rosario 
Hale & Kilburn 
Vandalia Coal Pfd. 
Hydraulic Pressed Brick 
White Rock 


N. Y. City Bonds 
N. Y. State Bonds 
Federal Farm Loan Bonds 


BULL & ELDREDGE, 


Members New York Stock Exchange. 





20 Broad St., N. Y. Tel. Rector 8460 
W. G. Souders & Co. 
Investment Securities 


31 Nassau St., New York 


Chicago Grand Rapides 
Detroit Milwaukee 








American Banker 


NEW YORK 


OLDEST AND MOST WIDELY CIRCULATED 





Banking Journal in America 








Phone Rector 5000 


JOSEPHTHAL & CO. 


120 Broadway, New York. 
Members New York Stock Exchangé 


American Insurance Co. of Newark 

Glens Falis Insurance. 

Westchester Fire Insurance. 
American Can Deb. 

Central Argentine Ry. 6s 
Choc. & Memphis Ist 5s 
Chicago & Erie 5s 
PHELPS & NEESER, 
Members of New York Stock Exchange 
36 Wall St., N. Y. ’Phone John 6136 





[Buy a 
| Pook 


Week| 
HIMEBAUGH & BROWNE 


BOOK S€LERS 
471 FIFTH AVE OPP. LIBRARY 


If you cannot come to our 
store send for our catalogue 






fe 
# 









PAINTINGS WANTED 


Will purchase good exan.ples by 
Artists of all periods. ~ 


Send photographs - nd full particulars 


Satinover Galleries 
27 West 56th St. New York City 


























A ROOSTER WITH A 12-FOOT TAIL. 


There is illustrated in this week's issue 
of the MID-WEEK PICTORIAL a Japa- 
nese rooster with a tail 12 feet in length 
This is but one of 100 interesting etchings 
illustrating big news events the world 
over—sports, politics, drama. On news 
stands, 10c,—Advt. 





Annalist 


Open 


Market 





Adirondack P. & L. 5s, 1962 
Alabama Power os, MHb. 
Albany Southern 5s, 
Alton, Granite & St. 
Amei. Tel. &+Tel. 4s, 4 
Amer. I’. & L. deb. 6s, 2016 
Amer. P. & L. 6s, 1921. 
H 
r 





Amer, Light .& Trac. 6s, 





Amer. W. W. & Elec. 5s, ‘ 
Asheville Pr. & Lt. Ist 5s, 1942 
Amer. Oilfields 68, due 1930. 
Aug.-Aiken Ry. & Elec. 5s, 1935 
Baton, Rouge El. Ist 5s, 139 aA 
Bell Tel. Co. of Canada’‘5s, April 
1, 1025 a 
LD ie DD 050 cnsadiees , 
Lieom., Decatur ‘& Champ 5 "40. 
Leloit W. G. & E, is, 1937. 
Lrocklyn Edison 7s, 1930. . 
Gutte Elec. & Pr. Ist 5s, 1951. 
butte Water 5s, 1921.. es 
Brazilian Trac., L. & P. . 63, 
Burlington Gas & Lt. 
Burlington Ry. & Lt. 
Cedar Rap. P. & Mfg. 5s, 
Canadian Car & Fdy. 
Carolina Pr. & Lt. Ist 
Cap Breton Elec. 6s, , 
Cass Av. & Fair Grounds Hos, Zz 
Cc ntral Dist. Tel _Ist os, 1943 
Cc ‘ 
Cc 















ential Indiana 1931 

ity Elec 5s, 1937 ebro 
Ches. & Potomac Tel. of Va 5s,'43 
Colorado Pr. Ist 5s, 195. ‘ 
Commercial Cable 4s, 
Central States Elec. 5 
Cities Service deb 
Clev. Elec. Il 
Conn Power Ist os 
Columbus St. Ry 
Compton Heights 5s, i , 
Consumers Power (Mic h) 5s, "36 
Conn. Ry. & Lt. Co. Ist yS, 1951, 















stamped ...... 
Cons. Tel. of Haz 
Do income 5s, 1953....... . 
Cons. Cities Lt., P. & T. Ist 5s, ‘62 
Cons. Water of Utica 5s, 1930 
Do deb. 5s, 1930 ee 
Cuban Telephone Ist 5s, 1951 
Con. Traction (N. J.) 5s, 1933 
Denver City Tramway 5s, 1933 
Detroit Edison 7s, 1928. : 
NPuluth Edison Elec. Ist 5s, 1931 
Duluth — Lake & Winnipeg 
Ist 5s, 1921. ‘ : 
sastern epee Elec. Ist 5s, 142 
146 
1932 














t Bay Water Ist 5'ss, 
east St. Louis & Sub. 
“dison Elec. Ist 5s, 1922 
31 Paso Elec. 5s, 1932.... ‘ 
Economy Lt. & P. Co. 1st 5s, ’56 
Elec. Div. of Ont. 5s, March, °35 
Ft Worth Pr. & Lt. 5s, 1931 
Galveston Elec. 5s, 140 

oe ee Serre = 
Great West. I’r. Ist & ref. fis, ‘49 
Great West. Pr. 1st 5s, 1946 

De Ga, IBEb...cees 
Harwood E ; 
Home Tel 
i. W650 cdaus ee 
Houston Elec. 5s, 1025 
Hudson Co. G e, 194%.. 
Indianapolis Ges Ist Ss, 1952 
Idaho Power Ist 5s, 1947 
Kansas City H. T. 1923 
Kansas City L. PD a 
Knoxville Ry. & Lt. : 
Knoxville Trac. 5s, 1988 

Kinloch Long Distance 5s, 1929 
Kinloch ey ee Gs, 1928 
Laclede Gas Light 7s, 1929 

Lake Shore Elec. Ry Ist cons 

1923 s 














Do gen. 5s, “19: eee 
Laurentide Power 5s, 1946 . 
Loco. & Mach. Co. of Montreal 

4s, 1924 bib kanal 
Los Angeles Pacific 

143 ‘ . er 
Lindell Ry. Ist 14s, 
Los Angeles Ry. Ist 5s 5 
Los Angeles Ry. Ist & ‘ref 
Madison River Pr. Ist 5s, 
Mich. State Tel. Co. Ist 5s, 1924 
Memphis St. Ry. 5s, 1945 
Milw-eukee El. Ry. & Lt. 5s, 1951 

lho 4148, 3 

lo Ss ; 
Miss. River 5 Ist Ss, 1951 
Missouri Elec. 2d 6s, y 
Missouri Edison 5s, 1 
Montreal Tramway 5s, 1/41 ° 
Montre al Lt., H. & P. 4%s, Jan 

13 odie le ae . ° 
Mt Ww hitne y Pow. & Elec. 1st 6s 

1 . 

Ney “Cal Electric fis, 146 
Nev.-Cal. P’r. 1st 6s, 
New England Tel. & Tel. 5s, 1932 
Nashville Ry. & Lt. Ist 5s, 1953 
Newark Con. Gas 5s, 1948 os 
New Englond Pr. Ist 5s. 1951 

N. Y. & Westchester Lighting 4s 
New Orleans Ry. & Lt. 4%4s, 1935 
New England Tel. & Te 

Niagara Falls Power 
Northern Texas Elec 
Norf. & Ports. Trac 
Nor. States I’r. 1st 
Northern Elec. 5s 
Northern Ont. L. & P. tst 6s, 19381 
Northwestern Tel. Co. 44s, 1% 
Nova Scotia Tr. & Pr. Ist Ss, 1946 
Ohio State Tei. 5 
Ontario Pr. Ist 


























Omaha & Council ‘Bluffs Ist Hs, 2s 
Pacific Gas & E ( 
Pacific Light & Power 5s, 1951 
Do 5s, 1942 
Peninsula Tel. Ist tis, 1931, Ser. D 
Do ist 6s, 1943, Ser. A 
Portland Ry. & Light 5s, 1930 
Public Service 7s, 1922. 
Do certificates one 
Porto Rico Tel. 6s, 1944... 
Rio de Janeiro Tr. & P. 5s, 1935 
Salmon River Pr. Ist 5s, 1952 
Sen Joaquin Lt & Pr. A 6s, 1950 
Do C 6s, 1950. nv 
St. Louis Transit. 5s, 1924 
$1 Louis & Suburban 5s, 1921 
Do gen. 5s, 1923. “ ° 
S-n Antonto Water Sup, Co. 5s8,’33 
Seattle Elec. Is 5s, 1930 
Do is, 1979... 
Shawinigan & P. 5%s, 1950.. 
Do %s, 1984...... ioee 
So. Cal Gas ‘a 1950 
So. Cal. Edison g. m 
Do Ist & ref. 6s 
Scuth. Counties Gas 
South Bend Home Tel 
Southern N. Eng. Tel 
Superior Water, Lt. & P. 4s, ‘31 
Scuthwest Beil Tel. 78, 1925 
Spring Valley Water gen. 4s, 1925 
Tampa (Fla.) Elec. Ist n: 
Texas Pr. & L. Ist 5s 
Toronto Power 5s, 1924 Seah 
Twin States Gas & Elec. 5s, 1953 
Union Elec. L. & P. Co. ref, and 
GRE, G, Biies 6n0s0:0:0:0 aeeene 
United Flec. (N. J.) 4s, 148 
United Lt. & Rys. 1st 5s, 1932 
W shington-Idaho Water, Light & 
Power Co. Ist s. f. 6s, 1941 
Washington Water Power Ist and 
ref %s, 1939... vans ee 
West States G. & E. Ist js. 1941 
Do 6s, due 1927 











PUBLIC UTILITIES 


Bid for 


Al 














RH 


77 
SS 





Joseph Gilman 


By 


» Pynchon & Co 


~ Redmond & Co..... “a 


Stix & Co., St. L... 
Joseph Gilman ..... 
lynchon & Co. 


A. F. Ingold & Co...... 


‘ se Pree 
» Cahn, McCabe & Co.... 
Redmond & Co...... 


Stone & Webster...... 
Lynch & McDermott.... 


Pynchon & Co. 


Lynch E & “Me De rmott. 
Pynchon & Co 


Lynch & McDermott.. 
A. F. Ingold & Co. 
l'ynchon & Co 


Stix ‘& Co., St. Louis 





an 

* & Son. 

J. Nickerson Jr. 
Joseph Gilman 

J. Nickerson Jr...... 
Joseph Gilman oe 
Pyechon © O6,.....0000 
H. L. Doherty & Co 
Spencer Trask & Co. 
Stone & Webster 
I’ynchon & Co sai 
Stix & Co., St. Louis 
Pynchon & Co.. 


Redmond & Co 
Joseph Gilman 


Pynchon & Co 
Redmond & Co 


Juseph Gilman 


J. Niekerson Jr 
Spencer Trask & Co 
J. Nickerson Jr P 


Stone & Webster... 

J. Nickerson Jr 

Stix & Co., S&. L. baad 
Cahn, McCabe & (o., L. “A 
Stone & Webster.. . 
Pynchon & Co..... 

Lynch & McDe rmott 


Stone & Webster.. 

Cahn, McCabe & Co., L. A 
J. Nickerson Jr So 
Cahn. MeCabe & Co., L. A. 
tedmond & Co... 


J. Nickerson Jr.. 
Stone & Webster 


Pynchon & Co 


Steinberg & Co., St. 
Joseph Gilman 
Pynchon & Co... 
Stix & Co., St. L. 


Steinberg & Co., St. L 


Pynchon & Co 


Joseph Gilman 


J. Niekerson Jr 


Stix & Co 6 . 
Cahn, McCabe & Co., L. A 


Pynchon & Co 
Joseph Gilman 
Pynchon & Co 


Stix & Co., St. L 
Pynchon & Co 
Lynch & McDermott 


J. Nickerson Jr 
Spencer Trask & Co 
Pynchon & Co.. 
Joseph Gilman 
Pynchon & Co... 


Pynchon & Co 
Redmond & Co 
Pynchon & Co..... 





Spencer Trask & Co 
Stone & Webster. 
Pynchon & Co 


Joseph Gilman 


Pynchon & Co.. 

Joseph Gilman 

Pynchon & Co... 

I. A, Baker & Son. 
Redmond & Co 

J. Nickerson Jr. ¥ 
Cahn, McCabe & Co., L. A 


Joseph Gilman 


Redmond & Co. 

Pynchon & Co.... 

J. S. Rippel & Co., " Nev wark 
Joseph Gilman . ; 
Lynch & Me Dermott. 

Py nchon & Co... ‘ eee 
Cahn, MeCabe & Co., L. A 


Steinberg & Co., St. Louis. 


Stix & Co., St. Louis.. 


Pynchon & Co 
Cahn, MeCabe & Co,, L. A 


Joseph Gilman 


Redmond & Co... 
Joseph Gilman . 
J. Nickerson Jr..... 


Stone & Webster.... a 


Pynchon & Co.......... 
Lynch & McDermott... . 
Pynchon & Co... 
J. Nickerson Jr... 


Pynchon & Co. 


J. Nickerson Jr..........+- 
Cahn, McCabe & Co, L. A 


Offered —- 


AL By 
80 Pynchon & Co 
79 a 


75 Redmond & Co 
42 Stix & Co., St. L 
67 «Joseph Gilman 
72 Pynchon & Co 


dBd14 Pyn hon ‘é Co 


53% A. F. Ingold & Co 
77 Pynchon & Co 


30 Redmond & Co 


78 Lynch & McDermott 


52 Pynchon & Co 


"7 E. A. Baker & So 
90 Lynch & McDermott 


7 Pyne hon & Ce 

7 @Gynch & McDermott 
is A. F. Ingold & Co 
76 Pynchon & Co 

cP) Stone & Webster 

87 Stix & Co., St. Louis 
87 Joseph Gilman 


‘81 J. ‘Nick erson Jr 


85 Joseph Giiman 
74% J. Nickerson Jr 


“BS Pynchon & Co. 


90% H. L. Doherty & Co 
82% Pynchon & Co 


&7 Stix & Co., St. Louis 


80 Pynchon & Co 


) 


60 tedmond & © 


“25 Joseph Gilman 


60 =Pynchon & Co 
87 Redmond & Co 


83 

63 Joseph Gilman 

65 J.S.Rippel&Co.,.New' rk 
28 J. Nickerson Jr 


OR Spencer Trask & 
841% J. Nickerson Jr 


$4 J. Nickerson Jr 
48 Steinberg & Co., St 
5 C., McC. & Co., L. A 


%) Redmond & Co 
78 Lynch & McDern 
R2 Pynchon & Co 


72 Stone & Webster 

6s ‘ 

RIM Me & Co I A 
77 3 3=J. Nickerson J 

Sé Cahn, McC. & Ce 


76 J. Nickerson Jr 
90 Stone & Webster 


7m J. S. Rippel & 

76 P ynchon & Co 

7k 

so% Steinberg & Co., St. I 


Ho Pynchon & ¢ 


83 
sl Stix &Co., St. L 
0 
Si Steinberg & Co., St 


754% Pynchon & Co 
KS Lynch & MeDert 


62% J. Nickerson Jt 


87 Stix & Co 

71 Cahn, McC. &Co.,L.A 
ay 

So . 

86 Joseph Gilma 

ax Pynchon & Co 
Lite! 

74 

76 Pynchon & (« 
M4 Stix & Cr St. 1 
S4 


9 Lynch & M 


93 J. Nickerson Jr 
betas Spencer Trask & 


ri J. S. Rippel & 
7 Pynchon & Co 
62 Redmond & C« 
49 Pynchon & Co 


SS Spencer Trask & Ce 


63 Pynchon & Co 


ri] 
ren 

Os 

65 Pynchon & Co 
ti Joseph Gilman 


7 Pynebon, & C« 





72 Redmond & C« 
"6% J. Nickers Jr 

SS Cahn,MccC.&Co.,L.A 
bald 

7 Joseph Gilman 


SO Pynchon & 
83 Joseph Gilmar 
69 Lynch & Mel rn 
78 Pynchon & Co 


8S Cahn,McC &Co.,L 


96 Steinberg & Co.. St. I 


86 Pynchon & Co 
87 * Cahn McC&Co., L.A 


84. Joseph Gilman 


7 Redmond & Co 
93 Joseph Gilman 
J. Nickerson Jr 


7s Lynch & McDermott 
63 Pynchon & Co 

J. Nickerson Jr 

J. S. Rippel & Co 
Pynchon & Co 





“> )=6ordJ.~ Neterson Jr 
7s Cahn McC.&Co..L.A 





Dividends Declared, 
{waiting Payment 


ge 

so0ks 

Close. 

1 *Jan. 20 

1S Dec, 31 

I 3 I 15 Dec. 31 
Mf I » Ja 15 *Dec. 31 
I IS Jan. 3 

, IS Jan. 3 

M G » Fet 1 Jan. 15 


l Feb. 15 
1 Mar, 15 
1h Dec. 3 


Mex. I n. 1 Dec. 18 
1b *Feb 1 

15 Dec. 31 

2. 15 Dec. 31 

M Feb 1 *Jan. 
in. 20 Jan 1 

I ] Jun. 14 

Power! n. 20 Dec. 3 
M » ie Jan. 17 
12 Jan. 17 

an. 15 *Dec. 3) 

15 Feb. 18 


14 Jan. 3 
! 14 Jan 3 
eb. 15 Feb. 5 


15 Jan. 5 

10 Jan. 31 

20 Dec. 3 

20 Dee. 3 

20 Dec. 31 

20 Dec. 31 

29 Dec. 3 

15 Dec. 31 

) f 15 Dee. 31 
TY t I *Dec. 3 


> *Dec. 3 
15 Dee. 3 
15 Dee. 31 
n. 15 Dec. 31 
n. 15 Dec 31 
an. 15 Dec. 3 


1D Dec. 31 


10 Dec, 18 


Es) Dec. 31 

I Jan. 20 

31 Dec 21 

n. 31 Dec. 21 
i) Dec. 24 

Jan. 10 

7 Jan. 10 

2 Dec 29 

F eb. 1 *Jan. 15 
| Jan. 17 

1 Jan. 17 

1 Jan. 21 

R n. 15 Jan. 5 
R an. 1 Jan. 5 
6 Dec. 31 

1 Jan. 15 

! $1 Jan. 15 

b l Jan. 2) 
26 Jan. 1S 

i Jan. 3 

l Jan. 16 

eb l Jan. 10 
12 Dee. 20 

( l Jan. 15 
eb. 15 Feb 1 
Feb. 18 Jan. 18 
31 Dec. 10 

15 *Dec. 3 

n. 27 Jan. 5 

ar 15 *Jan 5 
in. 15 Dec. 20 
15 Dec. 20 

Jan. 20 Jan 8 


n. 15 Dec. 31 


Jan. 15 *Dec. 23 
Jan. 15 *Dec. 23 
20 Jan. 15 


an. 15 *Dec. 31 
l Jan. 20 

Feb ] Jan. 20 
n. 31 *Jan. 15 
in. 31 *Jan. 15 
Jan. 10 Dec. 20 
Jan. 10 Dec. 20 
an. 15 Dec, 31 


an 1 Dec. 21 

( x. Jan. 1 Dec. 21 
feb 1 Jan 5 

n.15 Jan. 6 

15 Jan. 6 

I 15 Dec. 31 

Feb 1 Jan. 15 

15 Jan 3 

in. 17 Dec. 31 

x. Jan. 17 Dec. 31 

s Jan. 27 Dec. 31 


Jan. 31 Jan. 10 


) Jan. 15 Dee. 31 
WwW. 1 f Q Jan. 15 Dec. 20 
2 Jan. 31 Dec. 31 
Jan. 31 Dec. 31 

De f Jan. 15 Dec. 3 
V. I Q Feb. 1. Jan. 21 
VW i 2 Q@ Jan. 15 Dec. 30 
I ) Jan. 15 Dec. 31 


Jan. 15 Jan. 5 
ooks do not etose 
af 


+ 
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R 
At 
silat nem tat Soull He 
Atlanta & Dirminghar ! ‘ 
lo ineome Ss, Tiki 
Nat Iivs ry It 
Cin Hiam. & lay ‘ é ” 
Chicago & Krie Ist Sa, 1s 
anada Souther , he ie sy 
leuluth, Missabe & N. ger s j " 
(ora hiunk Western ts, Ih ‘ 
(arin frunk Vacific bs pimiy +7 
Mis River & Bonne Terre os t 7 
New Mexico Ky. & Coal & io7 ’ 
ihe s mot ‘ 
Rock tsland-Frisco Ter. Ist 58°25 “ 
San Antonio elt & Ter. Ry, 6 ‘ we 
Viekshure & Meridian Ist tis 4 ' 


INDUSTRIAL 











RAILROADS 


id for Offered 
By At By 
I A. Baker & Sor e 
I man & C« Ww t J. Lisman & (« 
“ 
ch & MeDernmwtt ul Lynch & MeLDermott 
I J. Li in & ¢ sO F. J. Lisman & Ce 
| \ Laker & Sor 
Lynch & Mebermott 63 Lynch & McDermott 
eu 
Stix & ¢ St. Louis ” Stix & Ce St. ot 
h J Lisma & (1 
Stix & Co. St. Louis sl St & Co., St I 
I J. Lisman & Co 


AND 


Carruthers, Pell & Co 








MISCELLANEOUS 












































nea ‘ 2 ‘ 
‘ ‘ i f 
” oe) Carruthers, PeliaéCo 
' 1 7 J. Nickerson Jr NS J. Nickerson Jr 
" ‘ ie n Carruthers, Pell & Co 
(‘ar an ¢ dy. ¢ 1 bent ’ 77 \ I I eld & Co 7s = Ingold & Co 
Central Fou ‘ ptt ‘ Carruther Pell & Co 70))=6- Carruthers, PellaCo 
Centra ult EN ¢ ‘ 
Conse s Ita 73 } A. Baker & Son 
I " I \. Baker & Son N7 
Conse } # ! ; 74 Ca ithers, Pell & Ce 78 Carruthers, Pell & Co 
ton nm ” wa 
Dominion Glass Ist ts, 1 tale 
Dominion Coal Ss, Ho 7 Lynch & McDermott sO Lynch & McDermott 
Kikhorn Coal ti heen SS Carruthers, Vell & Co 2 Carruthers, Pell & Co 
Fairmont Coa > peat “ S2 
General Baking 6 pee SS Webb & Co « Webb & Co 
Huntington col. tr ti ! 1 J Nickerson J1 “i J Nickerson Jr 
Injand Steel ts he we ( rruthers, Vell & Cc 
Lima Loco. Corp. & st I 
Lima Loco. Corp t tis, Pst x7) OUR 2 Redmond & Co 
Merchants Coal joint 44 ’ ‘ Co 
Marm a bet um ¢ ith uF Carruthers, Pell & Co 
Mone Coal Ist f ue i ' 
New Jersey Zine tat 4 tet su 
Norwalk Stee 1 res “ i irruthers, Pell & Co 
Pieasant Valley Coa 2N a 
Pan Amer, I eun s ” "4 Carruthers, Pell & Co 
Penn. Mary. S ‘ ite ’ I \. Bake & Son 
Santa ( ia : ‘ ! t Webt & ¢ " SO Webb & Co 
andard St« Vor ‘ ”") Cart he I’ & ( 
I mite Lead det "4 76 ( rruthers,Pell & Co 
Ward Baking ¢ 187 x) Webb & Ce 4 Webb & Co 
Wax & Parchment l’ape ‘ ihe we Carruthers, & ¢ 
Weisel thes 4. 991 ih 
*Basi 
RAILROADS 
Bid for Offered 
Al By At By 
Canadian lac. 6s, Maret ma ’ Salon I s. & Hutzler “4 Salomon Bros. & H 
Chi Kurlington & s 21 " Mann, Vell & Peake tig Mann, Pe & Peake 
Hock Valle i 1 Ibu & Eidred ’ 
Kansas Cit rerminal tis EL "1 
Penn i'os June, nt ~ ") bu & Eldredge 
Southern Ey tis, Io he , 
St. Paul Union Depo 1 | rH 
7 hs . "hr _ 
PUBLIC UTILITIES 
Baton Rouge Elec. 7@ Jan., 12 “% Stone & Webster 4 Stone & Webster 
1 ase Ple« ry Ww 2 wy 
1 Tex ' We 1 ny 
Inter ra tet “TF I & Eldredac 67 Mann, Ie & Peake 
ub. Ser iN J is, P22 “I “Ma 
Southwestern be re ' ’ ’ bu & Eldredge 
Union Bleetrie 7 ire ! chon & (*« “ ynechon & Ce 
Tory . “wn r TO 
INDUSTRIAL AND MISCELLANEOUS 
Am. Cotton Oil ¢ ut “4 & Eldredge . Salomon Bro H 
1m. Tel & Tel. ¢ | ! i alone | s. &H ‘ 
lm ¢ ’ I & EHidredge 4% Bull & Eldredge 
- rot ! iM tlomon By & Hutzier Salomon Bros. & H 
leo 7 " ") , > 
, “ r 3 Mann, I & Peake 
n 7) ; 2 om Salon bros. & t 
\! nda ¢ me - Bull @ Kldredee : mor 1 & H 
Deo 7 my v2, Bull & Eldredge 
\rmeu A j mo ’ “7 
\ssocia a ' Hard LBL x & (% l “ > & f st I 
Het ' ‘ 1 ’ Kull & | ed ’ Salomon Bros. & H 
I i ’ R 
‘‘u vy l’mehkir ry iD “4 Mant i & l’eak 
bederal Sus Ref Jan m4 ’ 1 Lu & Eldredeé. 
Goodrich Ce 1 ! ‘ Ih & Eldred eT 
- Oo Ce » en July rl ss Os Mann. I e 
wo 6 ily wey ’ “i ; Idre«ds 
De @ as 192 + “- Hh & hidredzge 
pene " rg nag he 0 " Salomon Bros. & H 
aclede Ga wu s 
‘ - ’ ST Bu & Kidredge 
Ligeett & Myers tis it Shy Ss Saiomon Bros. & H 
Procter & G. 7 Maret my ’ 1001 
lhe 7 Ma h Ire ' Sa ! ! Bn & Hutzler “ 
Ie Mareh, 1 " 10 
Reynold I J ' ye ’ . 
Sinclair Oy be ’ ! & Kidredge Nt I & Kidredge 
Swift & ¢ ‘ ret s lone Lore & thiutzier is , 
Texa ( ri Marct ” ss ‘ . : 
” Salom Bros, ¢ 
Utah Seeu Hh me ; l } ' - : he 
« lre«dge x6 Ma Pell & Peake 
Vestern | et heer my Sa on | , & er 1s 
BANKS 
+~-Bid for Offered 
At By At By 
Atiet i ; teow ‘ i 1) ( t 
onetint ~ Gilbe 
hatte ir} i 
Butehers & - 
Chase - 
Chatha & i*h i" 
Chemical Nat 
Siealenn Shack ( Iho 
Colonia ‘ , 
Columbia TD 
Coal & It ‘ — 
w 
Cit) Nationa nM mr 
Comore Nat ' : 
change 4p 
alth ' 
oT mee . 
t ' " , 
Mas iti ' vu 
Fifth <A ! an ) 
First Nationa xO ou : Sere 
Fifth Nationa Iw ‘ “> 
Alli > 0 
(Crothan Ho aod 
Harrimnat ‘ i 
Garfir Nationa . 22 . 
Han Th 
Import = «& Trad aime 
it aa cs 10 cl Gilbert 
Libert Ko ss 
Manhattar me 
WW Gilbert 
Mutua 190 
Mechanics & Metal at 
Nationa l'art ue r . Celbert 
Metropolitar Ww ; 
\ Netherland Ge J 
York ¢ = 1k ‘ on Gilbert 
York N. 1 \ ie , 
' “) 
: sr i) Clinton Gilbert 
uA ard 7 
Shale he Clinton Gilbert 
Second National Ln 
Twenty-third Ward - 
nited States 
nition Exchange - 
Arh ETE ank 7)~6 Clinton Gilbert 


Yorkville 
Washington 





Heights 


Market Annalist 


Open 


Market 





TRUST COMPANIES 


—-Bid for— —Offered— 
By At By 
Bankers Clinton Gilbert i335 ‘linton Gilhe 
Lhrookiyn 4s: 
Central Union Clinton Gilbelt $'t0) 
Columbia tn 
1) 


Commercial 

Empire 

Equitable 

Faimers Loan & Trust 
Fidelity International 
Fulton 

Guaranty 

Hudson , 
Kines County 
Lawyers Title Ins. & 
Manufacturers 
Lincoln : 
Metropolitan 
Mercantile ‘ 
N L. Ins. & T 


Trust, 





























New York 
People's oe, 3) 
Title Guarantee & Trust. 
I S. Mortgage & Trust +10 
United States 
*Ex dividend 
INSURANCE STOCKS 
American Alliance 270 Webb & Co. . 20) 
American Surety tu R. S Dodge & Co 6o 
Central States Life Insurance 12) «Steinberg & Co., St. uu 13 
City of New York 1% 210 
Centinental . ° ih 68 
Kagle Fire ‘. 1h) 15 
Fidelity Phoenix . 1) 10 
Franklin SS &N 
Glen Falls $3 Webb & Co 
Great American a 
Hanover SD 
Home Fire Insurance O10 
International Life Insurance Co 4h 
National Surety . im R. S. Dodge & Co 
Missouri State Life Insurance C¢ 2 ith 
New Jersey Fire 27 0 
National Liberty 170 10 
Niagara Fire Insurance Co 130 140 
North River Insurance (« “0 
Standard Sv 
United States Fire . 35 
Westchester o 
PUBLIC UTILITIES 
Adirondack Electric lower Co ‘ ty MaQuoid & Coady iS 
bo pf 70 9 
American Gas & Elec. ($50) ny 
Do pf ‘ ‘ - oo 
American Light & Traction su 
Lo pf ‘ 70 i> 
American Power & Light ald 
Do pf oo . ti4 
American Tel. & Cable ‘ is Joseph Gilman es 
Amer, Water Works & Electri 2% MacQuoid & Coady it 
lo Ist pf 41 W. G. Sanders & Co 455 
lo participating pt , MacQuoid & Coady «4 
American Water Works 2d pf 1 R. S. Dodge & Co 6 
Baton Rouge El. pf 7 Stone & Webster 71 
Carolina Power & S MacQuoid & Coady I} 
Cincinnati] Gas & A. & J. Frank, Cin ON'4 
Cineinnati Gas & Transportation . S2i4 
Colorado Vower m4 J. Nickerson Jr 1} 
Do pf etien in : SI 
Cities Service vin 20 H. L. Doherty.... 244 
Do pf ° eee 44 44 
lho Bankers shares . 2% tS 
Cincinnati Ry. & Lighting 20 36J. Nickerson Jr 2s 
Commercial Union Tel 16 Joseph Gilman ° 
Consumers Power Co, pf i) ©6063. Nickerson Jr 4 
Columbus Elec. pf.. o Stone & Webster 7 
Commonwealth P., R. & L 18 MacQuoid & Coady 1G 
bo pf ° ° . : or) iS 
Connecticut Power pf 7i Stone & Webster 
Dayton Power & Light 41 J. Nickerson Jr 47 
Lo pf ‘ 77 sald 
lbubuque Electric Co. pf cece ou 
Duquesne Light pf hy J. Nickerson Jr n> 
East Texas Elec... - es Stone & Webster 72 
lo pf ‘ oy 70 
Paso Elee , S4 ws SN 
rt Worth Pow. & Lt. pf 2 J. Nickerson Jr Sz 
Federal Light & Traction > MacQuoid & Coady 7 
Deo pf 2 «J. Nickerson J: 453 
Gold & Stock Teleg bat) Rn. S. Dodge 1th 
(ialveston-Houston Electrix aD Stone & Webster 
lo pf 4 67 
Iineis Traction 12 J. Nickerson Jr 17 
leo pf Mi a 65 
lowa Ry. & Lt. pf - 2 78 
Michigan State Tel. pf s Joseph Gilman. G2 
Mississippi River Power 2 Stone & Webster + 
Lo pf 63 
Michigan Central 4 R. S. Dodge & Co 1 
Mountain States Tel. & Tet, Co 4. J. Nickerson Jr SY 
Northern States Powe1 2 sa 
Lo pf iy Joseph Gilman 
North American Tel 76 MacQuoid & Coady sO 
Northwestern Tel s i 
Northern Texas Elec 69 Stone & Webster ‘ 73 
lo pf 4 67 7u 
Pacific Gas & Elec. Ist pr 78% J. Nickerson Jr wed . 
Vacifie Lighting Corp 14S 
leo pf (is 7 
lacifie Atlantic Tel ° ° 10 «Joseph Gilman oeece 1 
Peninsula Tel Ss 
l’orto Rieo 10 
lw pf is 
Republic Ry. & Light ( MacQuoid & Coady i 
lwo pf i” 22 
San Joaquin L. & P ’ Cahn, MeCabe & Co., I aN 
le pf ° 
Southern & Atlantic Tel Joseph Gilman ti 
Southern California Edison % Cahn, McCabe & Co, L 4 SS 
Do p s 
Spring Valley Water Co J Nickerson Jr... tb 
Standard Gas & Electric MacQuoid & Coady 4 
I pf 0 - 
Tampa Electric 10 Stone & Webster: lw 
Tenn. Ry Lt. & Vower 1 MacQuoid & Coady 1 
lw pf ; + 
Fexas Dower & Light pf 74 J. Nickerson Jt 78 
rri-Cit ‘ & at. pf 4 66 
United wavs Co 1 Steinberg & Co St. Louis 
Iho pot 7 ‘ nly 
United Light & Railways 23 MacQuoid & Coady “4 
Do Ist pf 7 R. S. Dodge & Co ot 
Western Power RU MacQuoid & Cvuady 20 
lho pf mm 1 
Western States Gas & Elec 12 J. Nickerson J! u 
lo pf us i 
INDUSTRIAL AND MISCELLANEOUS 
\luminum Mfz pf Pynchon & Cy 35 
Sines Chicl eeee 2% Williamson & Squire -=- 
le pf tw Pynchon & Co to 
Amer, Stove 120 Steinberg & Co., St. Leuis. 127 
Amer Tobacco 8% scrip ow Mclbonnell & Co 101 
\mer Rolling Mills 41% A & J. Frank, Cin wK 
Do pf as cceseuces ' Pynchon & Co ON 
Amer. Stamping & Enam i James J Boyle be 
Do pf 70 “ so 
Amer Wholesale pf SS Pynchon & Co. . bs) 
Atlas -Powder ose 11S Williamson & Squire 
Deo pf eucdccesenes eee 74 = 
Atlas Portland Cement pf. bh Pynchon & Co. 
Austin, Nichols & Co. 7% pf aS 
lorden Co Ss 4. R. Clark & Co. 
Do pf s4 " 
Drunswick-PBalke-Collender pf SO Pynchon & Co bs) 
cyrus pf 938 . 97 
Con. Explosives pf 6S 4. F. Ingold & Co 71 
Celluloid mo Williamson & Squire 140 
Central Coal & Coke . " Steinberg & Co., St. Louts "i 
‘ & E. Shoe Co. pf... . 7S James. J Boyle. ee 
Central Steel pf RD 93 05 
Chicago Ky Equipment e 1% Steinberg & Co., St. Louis 
Childs 78 Williamson & Squire 
Do pf 87 ; 
Consolidated Coal eevee 78 Steinberg & Co., St. Louis 
Cont Motors pf %) Pynchon & Co. 
Curtiss Aero pf 2 6 yan 
1) L. & W. Coal. beneonte 93 Williamson & Squire 
Iu Pont Powder 147 “A 
Io pf 74% Brooks & Co., Scranton 























Clinton Gilt 


Clinton Gilbe 


linton Gilbe 


Clinton 


Webb & Co 
R. S. Dodge & 
Steinberg & (« 


Webb & 


Dodge 


Webb & (+ 


MacQuoid & 


MacQuoid & 
Joseph Gilma 
MacQuoid & ¢ 


W. G. Sands 
Rh. S. Dodge & 
Stune & Wel 

J. Nickerso 

4. & J. Frank 


J. Nickerson J 


H. L, Lohe 


J. Nickersor 
J. Nickers 


Stone & Wel 
MacQuoid & ¢ 


Nickersor 


Webst 


Stone & 
J Nickersor 


R. S. lodge & 


Stone & ‘Wet 
J. Nickersor 





Joseph iln 

& Webst 
Kh. S. Dodge & 
J Nickerse J 


J Nickerse J 


Joseph Giln 


MacQuoid & 


Joseph Gilma 
Cahn McC. &C« 
MacQuoid & 


J. Nickersc ! 
MacQuoi 
Stone & Wel 
MacQuoid 4 
j N ith ‘ 

& Ce 





Pynchon & ¢ 
Willhamson & & 
Pynchon & (* 
Steinberg & C 
Mecbonnell & © 


A. & J. Frank. ( 
Pynchon & (%« 
James J soy! 
Pynchon & Cr 


Williamson & Sq 
Pynchon & (4% 
A. R. Clark & 
Pynchon & ¢ 

A. F. In 
Williamson & oy 
Steinbers Cc 
James J. Boyle 


Williamson & Squ 


Steinberg & Co 
Pynchon & Co 
“ 


Williamson & Su! 


t 





} 
4 
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J j ; 
ye 
» ™® Annalist Open Market|Annalist Open Market 
: INDUSTRIAL AND MISCELLANEOUS—Continued INDUSTRIAL AND MISCELLANEO! ued 
Bid for —Offered 
4 By At By 
lealtton Adding Machine - james J. Bovle . . 9 James J. Bove vrocter & Gamble 6% Fra ink in 
Eastern Steel : 65 Glidden, Davidge&(« Do 8% ‘vf 
1 Steel pi 65 Glidden, Davidge & Co 75 Ralston Steel Car. 
& Rubber pf 30 James J. Boy tepublic Motor Truck pf 
Lisemann Magneto pf so =6Pynchon & Co Rice-Sux Dry Goods St. 
Empire Steel & Jron >» Glidden, Davidge & Cuo.. «Glidden, Davidge&Lo Lo Ist pf... 
Lio pf. t De 28 pf...... are . 2 
Fail Motors James J. Bovis Royal Baking Powder ‘ 1 A. R at & ¢ 
Firestone Tire 7% pf . iu Pynchon & Co Pynchon & Co. ee a EY Se &1 
Fisk Rubber pf . 10 . lwuis, Kocky Mountain « iac 3516 Steinberg & St.L 
Fulton Lron . 4 Steinberg & Co., St. L » Steinberg & Co., St. L ? ‘ar Heating & Lighting “0 Williamson é & Squire. 
bo pf... = 1s Singer Mfg > . ™ 
Gen. Amer. Tank Car Ist pf Su J. Niekerson Jr J. Nickerson Jr Savannah Sugar . 15 I. XN 
Gwoodyear Tire & Rubber pf is Pynchon & Co Pynchon & Co loo pf ‘ ° +2 
bo pf : ° . , Steel & Tube pf . 76) =Pynch x 
Hamilton Brown Shoe Co 281, St & Co St. I Steinberg & Co Service Motor Truck oS Jar 
Great Western Sug pf 1065 I’ynch & Co Pynchon & Co Standard Cap & Seal pf. tO Kol & « 
Griffin Wheel pf 7 ? Stevens 1 “a Units 105 
Hart Oil ; Kohler, Bremer & Co... 1's Kohler, Bremer & Co pf. ‘ . 7 
‘i Hercule Powder . \ mse & Squire 185 Williamson & Squire Ss ling Products Co 195 
” Lo pf al 22 Tobaces Products 8% scrip 1 
Hocking Valley Products, new ler vidge & Co 7 lidden, Davidse & Thompson (J. RR.» pf ‘ 100 chor 
Holly Suzar pf s ' s Ir so Nic rson J! ’ y Wagon Works 44 J 
Hydraulic Steel pf p > 
Hupp Motors pf “ In rs Jr Ferry 10 VV r F & Squir 
Indian Refining Co. pf sO M. Kidder & C*« ( Morte 20 K ‘ 
Inter. Shoe s & « St. I StI Metal 
Iw pf Playin ~ 240 \ Cir 
Kansas & Gulf Oil 1 Kohle Bremer & Co & & 42 
Libbey Oven Sheet G. pf mn & pf s 
Lima Locomotive pf ST A. M. Kidder & Co. Ce Ve 
Lehigh Valley Co.1l Sales Rn. S. Dodge & Co ‘Oo 1 ti J. 3 
Lyons Petroleum kK Bremer & ¢ 2 
Massillon Rolling Mi m s J. I ‘ Coal of S 2.2.1 & 
Metropolic:n V. T. C & ¢ pf 0 P 
Metropolitan Stores te) Kol Bremer & Co o 
Do pf.. ’ t & Ho J . 
National Candy ‘ A St. 1 Bo Steinbe & Co., St. 1 4 
Do tst pf 12 104 Mfg 40 elr St.L 
Do 2d pf ’ 2 2 i 2 1& Co 
New Jersey Zine i7 S. Dodge & Co 10) Williams & Squire ‘artridge 220) Steinber ( St.I 
N. Y¥. & Honduras Rosario M. I } i& Co 10 M. 1 n < il & af i% K t { ; 
Packard Motor pf 72 Pynchon & Cr ; ri n & ( Rock Water ; & 
Pittsburgh Term. W. & L 0 es J. Boyl 3 We s J. Boyle Willys 8% pf.. : R. S. Dod k 
Tenn. l Coke t Vi b & ¢ 42 Wel & Co Winchester Ist pf.. P's t 
* 7 Procter & Gambk z OSs 4. & J. Frank, Cin 1H, WestheimeréCo ir Wire Wheel of America pf 
lr f-1 | ‘Kets 
ansactions on ut-of-lown Marke 
Net 
Net ’ . st Ch'ge 
Boston Pre oe ee ne ee Chicago 
1445 Elder © 17 it 1 . . 
MINING H7 Gen. Ele 224, 121 21 + STOCKS ‘ 
i. os 
‘ i> Gorton ’ Ris S s % . ‘ 
Sales High Iw Las 8. 40S dana eee 40 1 Sales Hich Low Las 
1) Alaska ¢ Viton D ‘ ~ 0 Green T&D 7) j WH) ? 4 a r cz wT ii 
G20 Almeek - “ . : 1M! Int. Buthole. 4 ' { Iv i f..102 101 oz 
DID Alloue at ti i> Int. Cot. M. pf st S] ~ 1 w) . Ss} lig. <2 ‘ta 2 rh 
v vy wn An Zit tv, wy oot Int, Cement 23 21 ya I nT) n ipb. pf. 0 Ho Ho 
OS55 bt Products t 1 
14) Am. Zine. p 1 y rs] “poe eee yagi a 24 Sak HS50 Ar pe % S4 2 
6 Anaconda “4, s ’ Island Oil 4; j t ’ ty Armour Lth 1 1: Pes if } ‘oO 
1.280 Arcadian Cor wh, 2.180 J. T. Connor ; 7. ; : GS> Arm. Lith. pf. s! NL ~Y 2 ret nore 
2,040 4 ‘ uv SI, 2 sg sports = e “tee ee Sa om ver Hd. pf. 70 rr it 
; 1,100 Di lieart or Mane = be S s l Fish pt “9 oF > ‘ 
‘ tutte & Dal Ah 1. “ 4 4 } tor ’ 
boy . Hue The & La . ' Mery. Linotype.121 ‘ } a ha gare 23 Bh tcl € 
I >. 125 Mcklw: f. ol u 
1 “) x . 0) Mex 1 l i ieee = - - - 
A.2 He X70 Mexica | 20) ‘ ad pf ‘S “ " 
) 1% = hs ”) Mullins Body. 274, 24 27 14 4 & U.pl. © , 
7 i 12> Nat. Leather 9 % “1. 4 x 4 Ch _ dele pt ‘ ' ‘ 
<a - 130 New Eng. Tel.t000 4 7 +2 210 Chi.T.& ‘Prous mm 0 ‘ A 
‘, " = =! 2,350 Orpheum Cir.. ZS 2 27 1 WW) C. Rys. ser. I =i = - —.0 
3,000) Davis-Drals ‘ i -- ia Tt « 40) Ohio B. & B Ww Ww 14) 4 4 1h ¢ kiys. ser. 2 1 1 
205 1) y-Wes oar go Pp i fills mo 14 +n ‘ Hq /.* 
2.35 East Butte 1 i 2400 Paci , ‘ , ‘ - 1 
90 Frankl ‘ ny =" 11> Parish 1 » 1 102 10 
1,000 Gireene-Cat ” ? ID PL OA j ] ah ¢ ‘ 
> Granby 24 =4 «+ 7 Pullm 107 107 2 " 1 1 
200 Hameocl = Y " ” S “ oN 
125 Helvetia nc.) a 24 + : O85, Rew 27 22 20) 
780 Island Creek 45 4 1.620 Simms 4 b » 72 HI 
~ Ist. Creek pti i Ho Sc he 1 re ou 2 
@ Isle Royale ity as Sut) Swift 101 104 1 t iD 
0 Keweenaw ! ! 1.167 Sw 27 ) a we Hupp Mater iy 11%, 1 j 
3H) Lake Copp 2%) - 2 1 Ts 5 i. =. 235 Hol. St.L.Sug. Sty ‘ S { , 
“W) Mass. Con , ~ lr j Ty » “MOO Inland Steel 4 is is 
200 Mason Va 1% I 14 H ’ 7,725 Libby 13 117 12 i 
2.280 Mayflow v4 + $ bk I 1 2 Lindsay Lt OA, my t 
410 Michigan ; 2% | 14 OOT 2 Util. pf. 2s 241, 28 
1,00 Mohawh is 4 it - j I t . 1 ‘ chell Mot S 7 ; 1 
“ a i Nevada ms «11% «1 1 I r ; i" Ward.. 19% 17 i 4 D1, 
2,365 New Cornelia. 16 14%4 ’ : WI S S i" ' 114 
100 New ldria th tho ov “1 \ . 17% ic 1 OF 1 
wy 4d +1 17> W t 17 % 17 
SI xO Ss] A ; ' j 
i i \ 
Iz y now ; | s 
) ms Wi ‘ 
! ! Zo W & er 21 | ? 1 1 “ 
4 | I { , { ; 
0 a4 - BONIS s ”) ; 
i i S10 OA r..- a. 2 ‘ 17 ; 
» 1 SYiMM) AL. & WoIs 68 ) " 11 1% 
4 »s 7,000 ¢ ! 7 Me 4) “I 3 ‘ j “ 
Eo % SMM) Chi, Sune ss. 7S is is + 2% on 4 , : 
20 174 2 . 1mm CP June is. 64 "4 ‘ hod " 5 
j On 16,440 Miss. It. 1’. Ss Fe j r . Se 
} Superio ( i 000 N. BE. Tel. Ss. sO r sO  * 
ian tie... 3 Saal. Sect 1 
6,405 Trinity = ~ 0M Swit & - & a = : rT . 
1,040 Tuolurmne ” +) 1.000 West mw. oF vit = ‘ , 1 1 d 
ioe S. Smelt ae abi hy ‘ ; Pe tes — : ‘ ~ 
me CoS 8m pt. aH Philadelpl Th Wesore diene 3 
ne a tladelphia «eat Wenterm Stone ie 
1,6 Utah Apes : - r - 1) Wilson & Co.. 41 HP, 41 i 4 
ae Utah Cor ‘ ay aad had Trigley 7 70 ” , ety 1 9 
7.416 Utah Metals... 14 "i a si DONT r ; 
o 10 Victoria i ! ee I L P . a ie pee an 
; 245 Winona } DL rmour ¢s " ‘ 
— ivy Alliance Ins s Is < ~ a — ‘ »= 7 
, th Wolverine is) Am. Gee. i ne ira Seas Se SE FS ii Wa hingtan 
RAILROADS Hs) Am. Rys. pf.. 17 7 a t+ ow Chi. Rys. 5s8.. 64 4 
SOO Am. Stores 1 4 te é 1000 C Rye. ii ly. 20% a 
163 Boston & Alb.127 wt 4) Am. Stores pf. !2 ow 2 + 6 si) Com. Ed. Ss. S2! S2 1 
665 Boston Elev.. 4 t » Brill, J. Gi. pf. Se sO 80 . 1K) Peo. Gas. Js. €7 “7 wT " I Li 
125 Bos, Elev. pf. SO is 2 60 trill, J rt "y } 14.400 Swift & Co.5s 81 SOS, f - Se . 
345 Toston & Me.. 24 24 145 Buff & i) ‘> i s 12 
* “ 20 Los. & Me pf 2 Cor rr 4 ‘ 4 - ° Git 16t 
1) Bos. & Proyv..125 12 2,864 El. Stor baie 12 ’ P tt b h i oe 
WwooR. & W.ELpfi ; 20S Gen. Asphalt.. 55% 1s , + ‘ U 8 urg ~ 211 
62 Chic. June. pf 6 “7 6 200 Gaon. Asph. pf. sé nt Sti + Wy 4) 120 
Maine Cent Th 37 Ty 4 436 Ins. of N..A 2) 27 2) t STOCKS (4 ae 
ne C. pf ath Titi it + 2tid Keystone Tel Sly 7 s % . , R 4 B81, 
N.H.&H. 21 ny 2 ‘ con et - “s 4 Sales Hizh Low Last (1 
Wor. } 74 es ri 7,079 Lake Superior 74 e+ 1% _s : m . a ae P 
. : G4 GNti Lehigh Nav.. tit iS } 1,210 Am. V. Prod 12 11% a 1 On an =e 
ae = y North. Penn 7 7 15 Am. WG. M.109 109 109 y " 
sao, euatrane ‘pe ~ os re : 5 Pa. Salt... 64 Gate + 1 20 Am.W.G.M.pf S84 N4 R4 1 73 
6 West End “rs ae ~ sd 1 Phila. € f i 31% + 1 8.210 Arkansas Gas 8% 7% x! aa ——— 
4 West End pf. 50 #44 0 r. Co f ; : 100 Barnsdalk A. 3 3 ) _ 
MISCELLANEOUS 1,293 Phila 2 M0 Barnsdall, B. 35 to : 
; Phila Y ‘ 26%, 2% a 225 Carib. Hyd 1 ¥ 4 lame § *,¢ 
Am. Agr. Ch. (54, VW - Phila w =| 4 + 871 Carib. Hyd. pf 3 24 > St Vue Securities 
Am.Ag.Ch.pf S4 , “4 et. Phila 7 lity Ith + 15% 20) Con. lee. ay * 1% + I ° . *,° 
“00 Am. OU & FE t ou + 1 Phila ; ; ny 1 “mH Con. lee pf.. 21 20% 20%+ 1 Mississippi Valley Securities 
12> Am. Bosch M 58 a2 S +7 2,005 Tono. Belmont 1 , 1470 Guffey-Gil . 2 = a y ‘ - 
115 Am. Pn. Svee 2% 2% 2 . son ‘Ton 1/7 1% 1% + 1m) Ind. Brewing 1% . 1% + rr 
"1 Am. I’. S. pf " S ’ 1 Un J.165 165 6s 6+ 1 10 Ind. Brew. pf. 3% 3 ; Mark ( yt inberg & Co. 
ix Am {4 TH 4 + Un 20 30 1! iW Kay Co. Gas 1% 1% + Y M py k Exchange 
rr % Am 10551 1) 103 $ Un. Gas _ 1% $07, 4 2.210 Lone S. Gas = re (+1 VV , . k Exchange 
im. F. &2 T.. iy, | NG 4 U. G. Imp. p ou iY 2.514 Mfrs. L. & H. 7 , = 
i 2 Am. Woolen.. 67. 504 — if 6 War. 1.458.. 8 x _ 085 Marland Ref 300 No. Broadway ST.LOUIS |; 
4 248 Am. Wool..pf. [i ‘ “ + 3 ‘estm. Coal. 74 i4 74 + 6 660 Nat. Firep. , + ‘ : 
423 Amoskeag so 74 80 i § ™w York Ry. pf.. 30 a 30 . “15 Nat Fire. pf 44 . “ 
35 Amoskeag pf. tile 76 Th + 4 BONDS aa rh ‘ Oi S + 1 = 
200 Anglo-Am 7 7 b eS 5 Ohio Fuel S. % + 1% ; a 
‘ A..G.&W.Lpf. 42% 42 42 6814 Okla. Gas + ST. LOUIS SECURITIES 
528 Atlas Tack. * 1344 174+ 2 | ‘3 1 3% 2) Penn. R t + 2 : 
33 Beacon Choco 4 4 ‘ | 60 145 Pitts. B. pf. H Bought—Sold Quoted 
975 Bos.-Mex.Pet 90 Th 8 + .20 | ; ; 5 Att 1.500 Pitts. Mt. S +.0%3 ST i , (Ay CoO 
821 Century Steell.0o 1.00 7.10 | 1%,000 Lake Sup. Ir 43 - 9,000 Pitts. Jerome + 0) » +¢5 aad e 
120 FE. Boston La. 4% + i : , | 1,000 L. V. Coal U4 110 Pitts. O. & G - &% Members 8S I s Stock Exchange 
685 Eastern Mfg.. 25 2 23 +1 11,000 P. El. Ist 82 (7K Pitts. PP Gi + 2 509 Olive St St. Louis, Mo. 
* son Elec. .162 161 t Sb. 2.000 Welsbach 5s 91 2.000 San Toy +02 
a 





New York, Monday, January 10, 1921 





FINANCIAL AND LEGAL. NOTICES. 
4% cents per agate line 


MELLON NATIONAL BANK 


THE NATIONAL CITY BANK a 


Business December Twenty-ninth, Nineteen 


OF NEW YORK Hundred Twenty: 
RESOURCES. 
AND BRANCHES Loans and discounts $68,216,214.46 
United States obligations. 19,657, 755.87 


Other bonds and investments 26,478,648.51 
Overdrafts 1,940.33 


Condensed Statement of Condition as of December 31, 1920. j Cash and due from banks. 21,078,448.13 

















CAPITAL, $135,433,007.30 
ASSETS LIABILITIES. 
| Capital $6,000,000.00 


SURPLUS 
and CASH on Hand, in Federal res Bank, due _ Salplus and undivided profits. 4.948,178.67 
from Banks, Bankers and U.S. Treasurer . 5,07 8,942.00 | Reserves x - 3,487, 218.1: 
UNDIVIDED Acceptances of Other Banks. . . . . . « 6,846,319.48 $271,925,261.48 ae ee Hie ae 15,749,239.50 
5,055,600. 06 


Circulating notes 


PROFITS | sone and Di oa 503 446.5 | eat 
Oans an iscounts 993,446. * 36,402,377.95 
$104,033,257.87 United States Bonds, other Bonds and ‘Secutities 37,486,059.69 Individuals *i.790.395.00 se0.00n,722.00 


Stock in Federal Reserve Bank. . oe ar 2,550,000.00 684,629,505.94 Rio 2 as 
—_— $135, 433,007.30 
Denies Meee. «« « + * @ & & . 5,000,000.00 7 7 
Due from Branches. a 11,298,589.16 CITIES SERVICE COMPANY 
Customers’ Liability Account of ‘Acceptances’ «  66,241,720.87 BANKERS SHARES 
Taree « s 6 6 ee 6 68 . 4,441,656.18 Yonthly Distribution No. ®B 











TOTAL 043.53 } Henry L. Doherty & Company announce 
° $1,043,536,733.63 that the Twenty-third Monthly Distribution 

. + 
on Cities Service Bankers Shares, payable 


LIABILITI on February ist, 1921, to Bankers Shares 


Capital, Surplus and Undivided Profits . . , ‘ $104,033,287.87 | of Record January 15, 1921, will be 3% 
Deposits : e 2.44 | shares on each Bankers Shares. 
Reserves (for Taxes, Interest t Accrued, et cetera) ° <2 5,718,096.11 American “Telephone & Telegraph Co. 
Unearned Discount. . ot «+ = & . e 3,534,301.34 | A dividend of Two Dollars yf mare : will 
Circulation ‘eo & 3S -a2@ e 1,422,267.50 be paid on Saturday, January 15, 921 to 
Due to Federal Reserve Bank = 142,270,924.74 ne eles aie td Ag = + pusi 
Other Bank Acceptances and Foreign ‘Bills sold with our G. D. MILNE, Treasurer. _ 
Endorsement. =  13,021,937.95 MIAMI COPPER COMPANY, 

Acceptances, Cash hanaane of Credia and Travelers’ Checks |; . ilccsauius -- ee 














Bonds Borrowed : +S & ee me Oo 2,228,000.00 DIVIDEND NO. 34 
Other Liabilities e «es © ' oe Sa 2 a Se SS The Board of Directors of Miami Cop 
dividend of 50c per share for the quarter 


4,131, 77 | per Company have this day declared a 

ee 
TOTAL e $1,043,536,733.63 | ending December 3ist, 1920, on the cap- 
_——_—_—- ——————___} the Company, payable Feb 





ital stock of 
ruary 15th, 1921, to stockholders of 
— at the close of business on Febmiary 
Ist, 1921. Books will not close. 

SAM A. LEWISOHN, Treasurer 





























We offer subject to Sale 
$20,000 
Atlantic & Yadkin 








1st 4s, 1949 @ 67 yield 6.60% 


Loose Leaf Devices | “aaa” Rating 


for every requirement || | isaac staRR JR, & C0. 
| 15h & Chestnut St., Philadelphia 


Members 
Philadelphia Stock Exchange. 





TATIONERY equipment for machine bookkeeping: 
“binders, stands, ledger leaves, statements, envel- 


opes, etc. Seventy-one years of experience in supplying . 
the needs of Banks enables us to offer you suggestions Your health is first. 
F you’re letting your work 


of practical value, which we are always glad to do. . 

drive you to a nervous 
breakdown, stop right now 
and give attention to your 


May we send further information and illustrations? most precious asset 
health. 











You don’t have to lay off or 
take a vacation, either. 
You can get right and keep 
A complete Machine right as other busy men do 


with Mane Sguipmnent WILLIAM MANN COMPANY | by taking the work up at 
, PHILADELPHIA McGovern’s Gymnasium. 


is installed in the of 


vest and Sale De FOUNDED IN 1848 | McGovern’s Gymnasium 


Trust and Safe De- 

posit Co Trenton b | 

N. J New York Offices: 261 Broadway 5 West 66th Street 
New York City 


; Columbus 2928 





Blank Books—Bound and Loose Leaf—Lithographing, Printing, 
Engraving, Office Stationery and Supplies 









































The Empty Baby Chair | prcnpelic. inal 7 


The New York Times War Volumes are now 
the MID-WEEK PICTORIAL is the picture of the in- | ready for delivery complete—an encyclopedia 
visible guest, the empty baby chair at the “ Starving gee of the war. The official Records, the Docu- 
Children’s Dinner,” placed between Mr. Hoover and | | | ments, the Utterances, the Reports, the Diplo- 
| | matic Exchanges, the Richest Literature, Nar- 
rative History by America’s foremost histor- 
Mid-Week Pirtorial — SOLD ON THE EASY PAYMENT PLAN. 

| | FREE BOOKLET ON APPLICATION. 

Times Square, New York 


10 cents at news stands $5.00a year | | | The New York Times War Volumes 


Times Square, New York. 


An interesting etching in this week’s number of 


General Pershing. One hundred etchings in the num- 
ber—news, drama, sports, politics, &c. 











